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WHAT STANDARD FOR THE VALUE OF MONEY 
CAN BE SUBSTITUTED FOR THE BANK RATE? 
One result of the recent decision of the Bank of England 
to discount for some of its customers at a rate lower than 
that advertised as the official rate will be, as we mentioned 
last week, that the Bank rate will cease to be any real guide 
to the value of money at all, since, unless more exact 
intimation is given it will be impossible to say how far the 

published rate is being adhered to. Events have been gra- 
dually drifting in this direction for some time past. The 
outer market, which is compelled to regulate its actions by 
the strict law of supply and demand, has, on more occasions 
than one, recognised this fact. Thus, in November last, 
the metropolitan joint stock banks formally acknowledged 
that they could not remain bound by the old rule of| 
allowing interest on deposits at “one below Bank rate,” 
and undertook for the time an independent course of 
action. 

But such a proof as theone just mentioned of the inability 
of the outside market to accept the Bank rate as an index to 
the real value of money, important as it was by way of mark- 
ing the gradual breaking up of the traditional rule which | 
had governed the English money market generally for years, 
is of far smaller importance than an official recognition 
by the Bank directors that the Bank itself can no longer | 
be bound by its own rate. This, or nothing at all, is the | 
outcome of the recent alteration in the practice of the| 
Bank, and since it cannot be supposed that the Bank has 
announced the alteration, and had to meet the objections 
which were certain to be made to it, without intending to 
abide by its decision, and to act upon it, we are led to the 
conclusion that as far as a guide to the value of money is 
concerned, there is now little or no use in following the 
Bank rate by itself. 

The system which has now practically come to an end | 
commenced, it is well to remind our readers, in the year | 
1844. Up to that date the Bank rate had been almost | 
always a fixed rate, which for more than a century was | 
never raised above 5 per cent., or allowed to drop below 4. | 
In 1839, a 6 per cent. rate was charged for some little! 
time, but with that exception the old state of matters may | 
be regarded as lasting till 1844, when the establishment of | 
the principle of a rate to fluctuate according to the wants | 
of the market was as great an innovation as the recent 
decision of the Bank isnow. Ancient prestige, actual pre- 
eminence of capital, the fact that they are the bankers of 
the Government and the issuers of the only description of 
notes which are legal tender in one portion of the kingdom, 
all these circumstances enabled the Bank to take a posi- 
tion which gave its announcement as to a rate of interest 
a great if not a preponderating weight. The Bank of 
England told all the monetary world what it would) 
charge for money, and all the monetary world in degree 
followed it. Sometimes it has happened that the directors | 
have not been right in their decisions, and have lowered 
the rate when they should have advanced it, or advanced it 
or lowered it when they ought to have remained where | 
they were. Sometimes they have worried the market by 
needless alterations. Thus, to go back only a period of 
five years, there were in the year 1873 no fewer 
than twenty-four changes in the Bank rate in the 
twelyemonth, and it is difficult to imagine what 
vents can possibly have occurred to justify an altera- || 
tion in the price of money once a fortnight for a whole. 
year. Again, what may be called an experimental rate has 
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‘met. The Basking Committes would hardly bg likely to 
recommend an‘induly high rate, ~ rate is dangerous 


sion of the ditectors of the Bank as to the value of money | for two reasons: the one, because an “unduly high rate of 


has generally carried great weight with it. In a market so 
delidately baldnc@d de Ours, in which thie causes of change 
are 6 stulerdha _— en so unexpected, even the best m- 
Foened “nttst deca matty err.’ t the directors; as a 
body, are men of high standing and of much experience, 
acting with a strong sense of, the -res mn ibility ef their 
position, and with considerable opportumities of observing 
what the demand for money is likely to be. The fixing 
the rate is indeed one 6f the potti is of the work of earry- 
ing on the business of the Bank which such a body of men 
as the Bank directors are likely to do best. A committee 
of men with great and varied commercial experiences, 
fluctuating but slightly from year to year, with a head 
appointed for two years—which is, broadly speaking, the 
constitution of the Bank court—is very well constituted to 
judge of the value of money from day to day. It is not 
| so well constituted to meet the greater difficulties which 
| banking has now-a-days to contend with, and which 
require, we think, that a permanent Governor should 
be appointed to keep the whole business of the Bank 
together. But this is not the point immediately before 
us. If the Bank carries out the decision it is understood 
to have arrived at, and admits that it cannot fix a definite 
rate for advances, it will hardly be possible to establish 
any new representative body in London whose resolutions 
as to the rate to be charged on bills will carry exactly 
the same weight as the decisions of an independent body, 
such as the directors of the Bank are. 

The inconvenience, however, of there being no recog- 
| mised standard for the value of money will be very great. 
‘It is far safest for all Bankers,and for those who do business 

with them, that there should be such a standard. Since 

the Bank has now let it be known that it does not mean 
'to be guided by its own rate at all times, it becomes need- 
ful to consider what standard can be established as a sub- 
stitute for that guidance which we shall no longer have 
for the future, and who are to take the place of the Bank 
directors in giving a public notice of the rate. The bankers 
and bill-brokers of the metropolis seem the fittest persons 
| to judge of the value of money, and the decision of a com- 
|mittee appointed by them, and meeting at the Clearing- 
house, to be the best substitute that can be found for the 
decision of the Bank directors. This committee might 
meet once a week, or when occasion required. But as such 
|a representive body might find it somewhat difficult to 
agree on a rate to be charged for discounts, and since the 
conclusions to which they came might not be so readily 
accepted as authoritative as those of the Bank directors, 
while at the same time some recognised standard of action 
will be strongly required, we think, as we mentioned 
before, that the best course for the Clearing-house Com- 
‘mittee will be to agree, not on the rate to be charged on 
bills, but on the rate to be allowed on deposits. 

Two advantages, in particular, would follow from this 

lan : 

' 1. Such an arrangement would tend to check any un- 
desirable competition for deposits, and would tend to 

a uniformity of action between all the bankers of the 
country generally, and of the metropolis in particular. 
Both private and joint stock banks would be represented on 
the committee proposed, and the representatives of both 
classes of banks would concur in the rate to be recom- 
mended. Hitherto, though the practice of allowing inte- 
rest on deposits is, we believe, very general among the 
private banks, no private bank has ever made a public 
statement of the rate to be allowed. Though there is 
much to be said on both sides of the question, yet the 
allowing interest on deposits is become so much the rule 
among us that the question is now not whether the prac- 
tice is, or is not, a desirable one, but how it can best be 
regulated for the general advantage. This leads us on to 
the second point. 

2. Such an arrangement would tend to check an 
unduly high rate of interest being allowed on de- 
posits. The rate would be known as that which 
a representative and prudent body of bankers thought 
it safe to adopt. Any bank deviating from the rule 
\would be bound, as it were, to show cause why it 


| did not follow the example set by such a body of 
| 
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interest has a tendency to cause those who allow it to seek 
unsafe but highly paying securities; the other, because: it 

a tendeney to cduse resérves to be pared down toa 
minimum. é.sfeaking 6n this subject it is as well to 
mention that at least one bank is understood to have made 
no profit. whatever onthe sums it held on deposit last 
year. No doubt any bank so circumstanced held other 
sums belonging to its customers on which no interest was 
allowed, and from which dnd its other resources it derived 
the means of meeting its expenses and paying its dividend. 
But to have the custody of vast sums, with all the attend- 
ant risks, without any resulting profit to set against 
these, cannot be a desirable or a safe thing. 

To conclude, fixing a rate can hardly be separated from 
the custody of the reserve. The banks may elect, now that 
the Bank rate stands in ‘so altered a position, to work with- 
out a recognised rate at all. But the inconvenience of such 
a course will be so great that they will probably be com- 
pelled to devise some method of establishing a recognised 
standard; at all events it will be most prudent for them to 
do so. A further advantage of the method here sketched 
out would be that it would facilitate the formation of a suit- 
able reserve, which is an adjunct inseparable from the 
position of the body which has to bear the responsibility 
of putting forward that rate which has to serve as a recog- 
nised standard for the rest of the community. We under- 
stand these views were pressed on the committee yesterday 
by more than one member, and it may be hoped that they 
will obtain the requisite support at the adjourned meeting 
which is to be held on Friday next. 





THE ANGLO-RUSSIAN AGREEMENT. 
THREE weeks ago we wrote as follows :—* It is claimed 
“ for the Government that they have compelled Russia to 
“recognise the principle that a treaty cannot be altered 
“except with the consent of the signatory Powers. The 
“ acceptance of this principle by Russia in 1871 was pur- 
“ chased by a previous understanding that the signataries 
“to the Treaty of Paris would consent to abolish the 
“particular restriction from which Russia had already 
“ declared herself emancipated, and it remains to be seen 
“whether the present recognition of the principle by 
“ Russia has not been bought on similar terms. If 
“* Russia has unconditionally submitted the Treaty of 
“ San Stefano to the judgment of Europe, the policy of 
“the English Government will be justified by results. 
“ But if Russia has merely submitted the Treaty of San 
“Stefano to the judgment of Europe on the under- 
“standing that such and such articles shall be left 
“untouched, and only this or that specific altera- 
“tion be effected in the remaining articles, it is 
“not so easy to see what has been gained.” It is 
now known that the consent of Russia to submit the 
Treaty of San Stefano to the judgment of Europe has 
been obtained on these latter terms. The agreement pub- 
lished in the Globe plainly involves a previous under- 
standing as to the particular alterations to be effected or 
not effected in the Treaty. The devoted friends of the 
Government alternately devote themselves to proving that 
the vice of the transaction lies in its being found out, and 
to predicting that Lord Beaconsfield has not yet played 
his last card. After hoodwinking Europe in concert with 
Russia, he may now, they think, be false to Russia in con- 
cert with Europe. It may be left to the Daily Telegraph 
to weigh in its austere balance the relative claims of 
patriotism and Ministerial honour, and to demonstrate to 
the satisfaction of its readers that two deceptions make 
one piece of honest statesmanship. 

As regards the agreement itself it is impossible to pro- 
nounce any decided opinion on it until we know what 


_ additional provisions lie behind it. Taken by itself, it 


would leave the real objections to the Treaty of San 
Stefano pretty much where they were. As we have often 
pointed out, those objections go much deeper than the 
text of the treaty. They have their foundation in the 
relations between Russia and Turkey which grew natu- 
rally out of the war, and which will remain in being— 
unless the position of Turkey is radically altered— 
whether the whole of the treaty is carried out or 
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only a fraction of it. Nothing that can be done 
in Congress short of re-establishing the Porte in the posi- 
tion it was in before the war can alter the facts that there 
is no longer a real ae Europe, and that it is by 
Russian victories that it noun idemtdeed In face of 
this immense revolution, an independent Turkey, in the 
sense of a Turkey not controlled by any Power other than 
Russia, will be a Turkey dependent on St. Petersburg and 
virtually governed by a lieutenant of the Czar. Whether 
this lheutenant shall or shall not have the power of moving 
troops along the Bulgarian coast is, in our opinion, a 
matter of very slight moment. The Treaty of San 
Stefano may undergo very much larger modifications than 
any contained in the agreement between Lord Salisbury 
and Count Schouvaloff without the substantial triumph of 
Russia being really interfered with. If,on the other hand, 
Turkey, alike in Asia and Europe, is about to enter upon 
anew state of existence in which protection and control 
will go hand in hand, the whole question assumes a 
different character. The duty of opposing further Rus- 
sian aggression will in that case devolve not upon Turkey 
but upon the Power which has taken Turkey in charge. 
The really important sentences of the agreement are those 
in which the English Government state that, while they 
“do not hide from themselves that grave dangers, 
“menacing the tranquillity of the populations of 
“Turkey in Asia, may result in the future from 
“the extension of the Russian frontier” (im Armenia) 
they “are of opinion that the duty of protecting the 
“ Ottoman Empire from this danger, which henceforth 
“ will rest in a special degree upon England, can be 
*: effected without exposing Europe to the calamities of a 
“ fresh war.” Until the precise meaning of this statement 
is made clear by events, it is impossible to praise or blame 
the agreement considered in itself. All that can be said 
is, that it is unfortunate that the Government, before 
taking credit for bringing Russia upon her knees, did not 
mention that Russia had only consented to assume this 
attitude for valuable consideration. 





PARLIAMENT AND FOREIGN POLICY. 
Tue publication of the agreement between England and 


Russia, and the new uncertainty as to the real policy. 


of the Government which has grown out of that publica- 
tion, supplies a curious commentary upon a constitutional 
fact which, though it has always been known, has 
never before perhaps been so keenly realised. The 
Plenipotentiaries now in Congress, if their work goes 
smoothly, will not separate until they have drawn up 
a treaty which will serve, or at all events will be intended 
to serve, as a landmark in the history of two continents. 
We must look back more than fifty years to find an English 
Ministry charged with an equal responsibility. Lord 
Beaconsfield and Lord Salisbury have gone to Berlin 
armed with full authority to give the consent of England 
to a new distribution of territory in Europe and Asia, and 
to a new organisation of much of the territory which is 
left to its present possessors. Yet of the manner in 
which, or of the ends for which, this authority is to be 
used, Parliament knows nothing. The Cabinet has con- 
sidered, or believes itself to have considered, every possible 
aspect of the questions which will come up for considera- 
tion at the Congress, has arrived at certain conclusions, 
2 has a the oe Minister _ vee 
oreign to give ect to such © ese 
conclusions as shall seem possible or expedient, 
when the time for decision comes. This much has been 
communicated to Parliament, but this is all. What the 
alternatives are between which the English Plenipoten- 
tiaries will have to make their choice has not been com- 
municated to Parliament. It will learn them im part 
{| when the treaty has been concluded, and in part when the 
protocols of the Congress are made public. During the 
time when it would be possible to exert influence on the 
action ofthe Cabinet, it will remain ignorant of them. 
This i ce on the part of Parliament is in the 
main in t of the particular cireumstances under 
which the Congress meets. Some Ministers, no doubt, 
would have been less reticent than Lord Beacons- 
field as regards the general principles on which the 
Eastern policy of this country should in future be shaped, 
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gress as little hampered as possible by previous state- 
ments in Parliament. -If there had been a chaage of 
Ministry shortly before the meeting of Congress, it would 
have been possible to infer something of what the Cabinet 
had set themselves to do from the tenour of their 

while in Opposition, but once in office even Mr Gladstone | 
would have kept silence, if speaking had carried with it 
the disadvantages which necessarily attach to players who | 
show their cards before the time. The fact that by the| 
Constitution the Cabinet can, without consulting 2 
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but any Minister would have been careful to enter Con- 


ment, conclude a treaty which shall determine the 
policy of the country in matters of the gravest moment, 
and commit England to international obligations which 
may out-last the lives of all of us, is not am anti- 
quated and forgotten feature of the Constitution which 
has been brought to light by the Government for its own 
purposes. The Government are acting as any other 
Government would have acted in their place, as every 
other Government that has had to conclude a treaty has 
heretofore acted. For the first time, however, since our 
Parliamentary Constitution has assumed its present form, 
this immense power is being used in the settlement of 
matters which are keenly interesting to a great nwmber of | 
people. During the last year and a-half the Eastern policy 
of the Government has been habitually and minutely can- 
vassed by persons who ordinarily do not trouble themselves 
about our relations with foreign Powers; and now, just when 
the decisive steps have to be taken, the opportunity for 
criticism is withdrawn from them. So long as the issue 
in debate was whether there should be a new European 
treaty they were allowed their say. Now that there has 
been substituted the far more important issue what the 
nature of the new treaty shall be, they are reduced to 
silence by the denial of the information which alone could 
make speech useful. 

Let us suppose for an instant that this system were 
applied to domestic legislation. There has been, we will 
say, a great deal of discussion about disestablishment. 
The Cabinet has given no certain sound, but it is sus- 
pected that, whereas it was originally very much opposed 
to the idea of letting the Church go, it has now come 
round to the opinion that, with certain precautions, to let 
it go may be the wiser policy of the two. It is suddenly 
announced in both Houses that the Government have 
made up their minds as to what should be done, and} 
that after a conference with the two Archbishops and| 
the heads of the chief Dissenting communities, preceded | 
by a private agreement with the Chairman of the! 
Liberation Society, the ecclesiastical arrangements of | 
the country will be remodelled by an Act of prerogative, | 
which will be duly communicated to Parliament after, but | 
not till after, the revolution has been effected. This 
is a fairly accurate parallel to what is now going on, and 
even the disestablishment of the Church might hardly 
exert a greater or more lasting influence on the future 
of England than may conceivably be exerted by the pro- 
ceedings of the Congress. Yet, in the one case every step 
has by the Constitution to be submitted to Parlisment, | 
and the result derives its whole validity from the consent of | 
Parliament. In the other case, equally by the Constitution, 





Parliament has neither part nor lot in the matter, unless |} 


indeed the power of censuring the Government for what 
has Seanditeestan thon been done past recall_—canm be 
so regarded. | 

The extraordinary importa of what is now being 
done at Berlin has b t this element in the Cumstitu- 
tion into startling prominence, and whether it shall ulti- 
mately appear that a system which allows matters of this 
moment to be dealt with in this way is good or bad, the 
point is one that eminently deserves consideration. We 
do not in the least wish to prejudge the question, or to pro- | 
nounce whether the balance of advantage lies on the side 


' 


i 
' 
i 


as 


retaining this large amount of executive independence, or 
on the eet introducing a kind of Parliamentary control 
which has hitherto been unknown in foreign affairs. We 
only say that the issue is a novel one, in the sense 
that it has never been raised under similar circwm- 
stances, and that, being novel, it S ne to he safely 
decided off-hand. We may conceiva e entering upon 
a period in which foreign affairs will claim,» mark eee 
share of attention than has till lately been given them, and, 


as ce 


mn 


; ed? 
sg tea Hb I) 
we 


PR 
‘é were" 
a ata 












































728 


under the present distribution of effective power in the 
conduct of foreign affairs, Parliament would be a much 
less important body during such a period than we have 
been accustomed to consider it. This may be a change 
for the better or a change for the worse, but it 
can hardly fail to be one or other, and, as such, it has 
a fair title to be carefully thought out. It is not a ques- 
tion of party politics, as will be seen if we imagine what 
the feelings of the Conservative party would be at this 
moment if Mr Gladstone and Lord Granville had gone to 
Berlin instead of Lord Beaconsfield and Lord Salisbury. 
Indeed, if either party should have any 4 priori dislike to 
the existing system it should be the Conservatives, since, 
judging from experience, the Liberals are likely, in any 
arge average of years, to be in office for a longer time than 
the Conservatives. To approach a question of this cha- 
racter in a temper biassed by the circumstance that one or 
the other party is at the moment in office, would be to 
confound accident and essence. 
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THE MINISTERIAL CRISIS IN BELGIUM. 
Tue importance of the fall of the Malou Ministry in 
change is for Belgians very great indeed. They ex- 
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change a Government animated by an extremely Conser- 
vative spirit, for a Government which will be extremely 
Liberal, and which, moreover, will be able, from circum- 
stances, to make its Liberalism very strongly felt. The 
majority at the disposal of the new Premier, M. Frére- 
Orban, is not indeed very large, but it is very united, and 
will enable him to remodel the electoral law so as to give 
the citizens of the great cities, who are generally Liberal, 
amore decisive weight in national affairs. For the ex- 
ternal world, however, the great interest of the change 
‘consists in this, that Belgium is the only country in 
Europe in which the Catholic Church has tried the experi- 
‘ment so often suggested to her rulers, of accepting modern 
democracy and endeavouring to rule through that. Ever 
‘since the State was formed, the Clerical party in Belgium, 
instead of abstaining from public affairs, has tried to 
attract to itself a majority of the electors, and so to rule 
through Parliament in a legal and constitutional way. 
The attempt was a perfectly legitimate one, and we do not 
know that the methods by which it has been pursued have 
been exceptionally bad. Just as im England for many 
years, electors who voted wrong found the gentry very 
unwilling to show them favour in their domestic affairs, 
so in Belgium the priests, it is alleged, tried to make 
voting against them very unpleasant to their oppo- 
nents. They refused them small places. They 
‘told good people not to deal with them. They kept them 
out of many small but eagerly-sought pecuniary advan- 
tages. And they worried them through their influence 
‘over the women of the household, an influence, in a coun- 
try like Belgium where women inherit property like men, 
of a very powerful kind. But we can hardly expect a 
party which thinks its cause the cause of right against 
wrong to be very scrupulous in using pressure, and beyond 
“pressure,” the Clericals do not appear to have gone. 
They did not employ force, and they did not stir up revo- 
lution. They relied chiefly, if not entirely, on their ascen- 
dancy over men’s minds, fought jthe battle within the 
‘rules, and were on the whole remarkably successful. 
Their nominees and representatives have governed Bel- 
gium for five years in peace and quiet, and with reasonable 
internal and external success. They have not been able to 
make the country quite “Catholic” in the ultramontane 
sense, partly because the cities would not allow it, and 
partly because their own agents, M. Malou especially, 
| were secular statesmen unwilling to create reaction; but 
still they accomplished so much that the late Pope re- 
_peatedly and emphatically declared that in Belgium the 
Catholic Church was “ free.” As regards secular administra- 
tion Belgium has prospered, and although there are great 
complaints about education, they are mainly of the kind 
| we hear in England also, the principal difference being 
that in England the clergy as a body are attacked for 
their prejudices, but not for their morality, while in Bel- 
/gium they are assailed for both. 

__ As a whole, the experiment was considered such a success 
that it considerably influenced political opinion. The 
Catholic Church, it was said on one side, can conciliate 
,even a modern people, can manage a Government, and can 
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reconcile itself in some important respects with the 
modern spirit. Society does not go to pieces under it, nor 
does it produce insurrection, as those who judged 
Rome alone believed it would do. Its agents are capable 
men, who can govern, and who, whether right or wrong, 
are, as regards the order they enforce and the laws they 
pass, very like their neighbours—no better, perhaps, but 
certainly no worse. The Catholic Church, it was said on 
the other side, has found the true secret of success. She 
has never, in modern times, received real assistance from 
any legitimate princes. She has never been able to rely 
upon Cesars. She has found the difficulty of managing 
aristocrats insuperable. But she can still convince the 
people, and as the people are all-powerful, if she will 
devote herself to their management she may yet continue 
to rule a great portion of mankind. This doctrine was so 
effectively preached that it had great influence in Rome 
itself, where Pope Leo is understood to believe in it; and 
excited great alarm among Liberal Italians, who fear that 
if such a policy were tried they might be driven to 
universal suffrage, and that universal suffrage might 
re-establish the Clerical domination. It was very atten- 
tively watched by all statesmen, and, we believe, was 
viewed with great distrust by those numerous politicians 
who think that any separation between the influence 
of Conservative ideas and the influence of religion will be 
most disastrous for the world. It has only escaped notiee 
in England because England always derives its impressions 
of Catholicism from Ireland, and in Ireland the Catholic 
party has always, owing to the conflict about tenure, been 
more or less involved with Democratic ideas, and the 
priests had in that respect no change of policy to make. 
The fall of the Malou Ministry gives a great shock to 
all these ideas. It shows that the Catholic Church, even 
when most advantageously placed, has great difficulty in 
contenting a democracy. Almost all Belgians are Catholics 
in name, and a very large section of the population is 
Catholic to a degree with which even a Pope is content, 
while nearly half are at all events willing that convinced 
Catholics should bear rule, and that the administration 
should be managed on Catholic principles. The Catholic 
party in Belgium too is not, as in Ireland, a poor party, but 
is very rich and respectable, includes most of the aristocracy, 
and is said to have in the Kinga very decided, though not 
very powerful, partisan. Most of the landowners are 
Clerical, and that party has also the advantage of the 
traditional anti-Dutch feeling, which still lingers, and 
which makes all distinctively Protestant ideas exceedingly 
distasteful. The Clericals, moreover, have had power, 
have used it on the whole soberly, and have not given 
any very striking or immediate offence. They have had 
fair play, and they ought, on their own theory, so to 
have attracted the people that the political contest 





which is sure to arise in free States, ought to have 
occurred in their own ranks, and not between them and 
the Liberals. Instead of succeeding in this way, however, 
they have failed. They have been beaten at an election 
of only half the two Chambers in such a way as to prove 
that if a dissolution occurred this week, a large majority 
of Liberals weuld be returned. They have, in fact, 
created dislike during their term of power, and are dis- 
missed, probably for several years to come. 
That is a very serious result for the Clerical party, for 
a reason which is very often forgotten. It may be true 
that their defeat is partly owing to the natural change- 
ableness of the human mind, which wearies of seeing one 
party in power, and partly also to external circumstances ; 
and it may be true also that in a session or two the 
Clericals may regain office; but these things are no con- 
solation. The special peculiarity of the Clerical party 
among the parties of Europe is, that they cannot put up 
with political flux and reflux, that they require con- 
timuous power in order to make their ideas effective. 
You cannot make a church powerful in alternate in- 
tervals of Establishment and Disestablishment. You 
cannot educate a people in cycles of five years. You 
cannot organise an administration on “ church principles,” 
when half the vacancies in every decade may be filled 
| with men who detest or are indifferent to those principles. 
Above all, you cannot create great and pious foundations 
if they are liable every five years to be swept away or 
seriously restricted. The Clerical party, to carry out its 
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ideas, needs power for a long time—for a generation, at 
least—and in losing it, even for a few years, loses much more 
than any other political party would lose by any rapidity 
of fluctuations. It loses, in fact, the possibility of attain- 
ing its objects, and is driven to seek for bases of power 
which, if not equally safe or easy to secure, may at least 
give it greater permanence. The Catholic Church, in fact, 
has for the first time had fair experience of that shiftiness 
of democracy which so perplexes secular politicians, and 
may recoil from building on such a foundation of sand. 
The first effect of the Belgian elections will, we think, be 


greatly to strengthen the opposition in the Vatican to the 
so-called “ Liberalism” of Leo XIII. 





REMEDIES FOR TRADE DISPUTES. 
For many years the outside world has been sick and grieved 


every branch of British industry in turn, and the deplorable 
and disreputable conflicts of which North Lancashire has 
been recently the scene have again called public attention 
to the subject. The operatives themselves, as well as 
their sincere and thoughtful well-wishers, have been irri- 
tated and disgusted at seeing wasted in these unhappy 
contests the savings which had been laid by for very 
different purposes; and nearly everyone except hardened 
agitators would like to end these contests if they could. 
Scheme after scheme has been suggested, experiment 
after experiment has been tried, but only with partial 
success. Still, that these attempts should have been made 
so earnestly and so repeatedly is encouraging; and in many 
instances, where the problem was comparatively simple and 
the temper of the parties not greatly exasperated, they have 
done unquestionable good, and averted or cut short serious 
struggles as to wages. 

In France, and we believe in some other places on the Con- 
tinent, the object has been sought through the establishment 
of Conseils des Pru’ hommes. ‘These Councils are set on foot 
by a decree of the Government, and consist of a president, a 
vice-president, and six members who are elected by em- 
ployers and workmen. Their proceedings are simple, inexpen- 
sive, pretty constantly in operation, and eminently successful. 
Mr Brassey tells us that, in more than nine cases out of ten 
brought before these tribunals, a reconciliation is effected be- 
tween the parties;—and Mr Rupert Kettle and Mr Mundella 
have recommended the establishment of Courts of Arbitration 
in England on somewhat similar principles. As yet their 
suggestions have not been formally carried ont; and the dis- 
crepancies both of circumstances and of national character be- 
tween the two countries are so great that we cannot argue 
with much confidence that what answers in France would 
answer here also. Yet, mutatis mutandis, we do not see 
why the experiment should not at least be tried. In 
several casual and some important cases, indeed, it has 
been resorted to, and disputes about wages have been referred 
to the arbitration of the gentlemen named and several others 
with varying results. Sometimes strikes have been averted, 
irritations have been soothed, misconceptions between the con- 
tending parties have been cleared up, the precise amount of 
reduction or advance of wages claimed has been arranged 
without material difficulties. At other times the efforts at 
conciliation have been frustrated, and those who appealed 
to arbitration have refused to abide by the decision when it has 
gone against them or has disappvinted their expectations in 
degree; and both masters and operatives have frankly accepted 
the award and carried it out with signal loyalty in other in- 
stances. Occasionally, it is known, failure has been traceable 
to the interference of Union officials; occasionally to the exas- 
peration of one of the parties or of both; occasionally to the 
width of the discrepancy between their respective notions 
and pretensions. On the whole we believe it will be found 
that arbitration has succeeded in those cases where only 
questions of degree and of amount were at issue; that is, 
where the point to be decided was simply in avowedly pros- 
perous times and trades what advance of wages should be 


what extent of reduction should be submitted to; while in 
nearly all graver and more difficult disputes, arbitration has 
failed. The inherent and, perhaps, immoveable defect of the 
scheme is suggested by this fact. ‘The truth may be stated in 
a very terse form. Arbitrators, Councils of Conciliation, and 
the like, may be of vast service in assuaging minor differences 
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at the costly and unprofitable strikes which have disturbed | 


conceded, or in undeniably bad times and falling markets | 





and preventing the commencement of strikes, because ahey | 
can put before workmen, on impartial and reliable authority, 
facts and considerations which would not be believed or re- 
ceived as conclusive on the statement of the masters; but deep- 
seated internecine conflicts between employers and employed, | 
can scarcely ever—we might almost say never—be reconciled 
or closed by such tribunals, unless the State confers on their 
awards the sanction of law and the power of enforcing them. | 
This never can or ought to be done, for two conclusive 
reasons. In England, and in all free countries, it would be | 
alike impossible and unjust to compel workmen to labour at a) 
rate of wages fixed by others and not by voluntary bargains 
| made by themselves; for this would virtually be equivalent to | 
| forbidding them to seek more liberal employers or a more | 
‘ lucrative occupation ; in a word, would reduce them to a 
| position of serfdom. Equally would it be impossible and 
monstrous to compel employers to carry on their business on | 
terms, or subject to paying a rate of wages which they know) 
or believe will involve a loss, or scantier profits than they | 
choose to put up with or than they think they can command | 
elsewhere. Law can never usefully interfere between employer 
and employed in matters of remuneration, except to keep both to 
agreements into which they have voluntarily entered. It can 
never force a master to continue a disastrous and unprofitable | 
manufacture, nor an artisan to continue working for wages on | 
which he cannot live comfortably, or does not choose to be 
content with. Yet to confer upon any tribunal of the sort we | 
speak of the authority to enforce its awards would practically |. 
amount to such enactments, and we may be perfectly certain | 
that neither party would dream of obeying its decrees. It is | 
obvious that if the State once begins to ordain “ a fair day's 
“ wages for a fair day’s work ” in the interest of the operative, 
it must at the same time enact “a fair year’s profit” to the 
master who employs him. 
Several liberal-minded employers of labour in different | 
branches have endeavoured to avoid disputes between | 
themselves and their artisans by carrying on their business on | 
the system of “industrial partnerships,” as they have been | 
termed. The best known of these establishments was the | 
colliery of Messrs Briggs, but it is by no means the only one, | 
Other businesses both in England and on the Continent have 
been carried on for longer or shorter periods on similar 
principles. The workmen were paid the usual weekly wages 
current in the trade and district ;—but in addition a fixed | 
proportion of the net profits realised was distributed among them | 
in the form of bonus at the year’s end. It would seem that a| 
simpler and easier plan could scarcely be devised for recon- 
ciling the claims of labour and capital, making the workmen 
sharers in the fluctuating profits of the joint produce of the 
two, and giving them a distinct personal interest in rendering | 
those profits as large as possible by honest, zealous, and con- | 
tinuous exertion. The scheme appeared to work smoothly | 
and successfully at Messrs Briggs’ for nine years, during which | 
a sum of nearly 50,000/ had been divided among the emp/oyes; | 
but at the beginning of 1875 (the concern having by that| 
time been converted into a limited company) the system was | 
deliberately abandoned by the shareholders and the payment | 
of the bonus was discontinued, owing, we are told, “to the | 
‘‘ altered relations between masters and men,” whatever that | 
somewhat mysterious phrase may mean. Probably it will be | 
found that the plan broke down from its own inherent 
imperfection ;—for it will be seen on consideration that, 
however praiseworthy and hopeful, it could offer only a par- 
tial solution of the problem. It is plain that, if the current 
wages were paid to the workmen, the extra bonus awarded to 
them out of profits was simply a generous gift bestowed upon | 
them by their employers,—that is, a sacrifice of the normal | 
earnings of the concern to the extent of 5,000/ a year ;—a 
sacrifice which must place those employers at a disadvantage 
in the competition with all their rivals in the same business, 
and which, therefore, made it almost impossible that | 
| example should be generally followed, or the system widely 
| spread. The scheme, moreover, has another element of | 
| unsoundness about it. It fails to recognise—and  coi- | 
sequently was not competent to make plain to workmen— | 
‘the essential nature and characteristic of the wages they | 
‘receive. The wages of artisans are in fact neither | 
-more nor less than an advance of their portion of the 
| profits earned by the combined exertions of themselves and 
the capitalist who employs them, and whose junior or sub-| 
ordinate partners they virtually are. Only, as they have 3 
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ang sre capital, that is, no accumulated funds, and cannot therefore , be endured. Then when trade revives and profits become ‘ 
Wale se wait till the goods they produce are made and sold, and the | the men spontaneously, or at the instigation of their leaders, 
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‘i 4 profits of the sale realised, they are paid in anticipation and | ask to participate in those profits in the shape of an advance of 
if ; by estimate. They receive their share of the profits not only | wages—a natural but obviously an inequitable expectation, 
a. before any profits are made, but even when there are no | since they have not shared in the losses of disastrous years. 
inf ; profits at all. Their share is, therefore, smaller than it other- | After(say) three years of bad business the capitalist is entitled to 
re wise would be, because they are paid both before their em- | at least three years of good business before he need listen to 

Ui > ployer receives a farthing, and whether he receives anything | any such applications. Yet, on the principle which lies at the 
i ‘ or not, and because they do not participate in his losses, which | basis of these schemes, such applications are certain to be made 
} ayn are often heavy. And this is obviously just and right;—and | long before the employer has recouped himself for his losses. 
dias, in consequence it is not equitable to award them, in addition, | It is plain, therefore, that the operatives cannot fairly claim 
As, a portion of the profits of the concern when the amount is|an advance of wages on the plea that their masters 
; fF 4c ascertained,—unless they have accepted less than the ordinary | are driving a gainful trade, since they have received un- 
; ; at rate of wages in consideration of this ultimate award, or unless | diminished earnings when those masters were making no 
; that customary rate has been inequitably calculated. A | gains at all. The indispensable preliminary to the fair or 

: modification of the above plan is now being tried, to which we | successful operation of such schemes as we are considering, 


It is thus described in the 





may heartily wish success. would be a reduction of wages pari passu with the reduction 
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fund will depend are length and quality of service, the quality of 


and promises success—namely, the co-operative system, where 
service being ascertained by the fact that the workman has been kept 


the workpeople in a concern, being shareholders, become their 


a3 

2 ety. Spectator :— of the masters’ profits ; and the attempt to carry this into effect 
| ; ; Messrs Cassell, Petter, and Galpin are about to try an experiment would be the surest way to multiply disputes and strikes, and 
} iif which is none the less generous because it may in the long run turn | notto avert them. It must never be forgctten that all success- 
Leper. out to be prudent. Tkey have set apart for the year 1878 a sum of | fy] ; havi i i i ; 
LAters 600/ out of their profits, and they propose to set apart a similar propor- - cee er. Haren in view must, above all things, 
f BPte, tion of their profits every year, in order to form a fund for the bevefit oy S, Cae Gemony 8. : 
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+ in the employ of the firm. As the firm will remain free to dismiss any 


man, however loug he may have been in their service, if he does not do 
his work properly, there is no need for them to make any further 
stipulation upon this point. In practice, therefore, every workman who 
remains in their service for seven years will become entitled to a pay- 
ment in one of three ways. If he dies in harness, the sum due to him 
will be paid to his representatives; he will be in the same posi- 
tion as though he had insured his life seven years before for 


25/. If at any time after the seven years are over he becomes 
unfit for work by accident, or incapacitating disease, or old 
age-old age being taken to begin at sixty-five—the same 


sum will be paid to him in person. This is the minimum benefit 
derivable from the fand. It will increase according to length of service 
and to position in the establishment. Thus, every workman or work- 
woman who has been in the employ of the firm for fourteen years or 
twenty-one years will, under the same conditions, receive 37/ 10s or 
501. In the case of first-class clerks, these sums will be increased by 
one-half: in the case of overseers or managing vierks they will be 
doubled, an overseer becoming entitled at the end of seven years to 50/, 
and at the eud of twenty-one years to 100/. These payments, Messrs 
Cassell, Petter, and Galpin say, “are free gifts, and intended as re- 
wards for good service and faithful attachment, of which the firm must 
be the soleand absolute judges.” The arrangements, being thus purely 


own employers; where the labour and the capital, which must 
combine for the production of all goods, are supplied by the 
same individuals, who therefore understand and unite the 
interests of both factors. Numbers of such mills, and mines, 
and machine works are, as we have before explained, already 
in operation. Some have succeeded, and are still prospering. 
Most, however, have unfortunately failed ; and their failure 
may invariably be traced to one of three causes; either the 
mass of the shareholders were not workmen in the concern, 
and the interests of capital and labour were in consequence 
not really and thoroughly combined ;—or they were carrying 
om their business mainly on borrowed money, and were in 
consequeng: not truly and genuinely their own proprietors;— 
or the proprietors, not understanding the rightful claims and 
market value of intelligence and skill, have refused to pay to 
their managers and chiefs sufficient salaries to command the 
character and ability, or to confer on them the authority, 
absolutely essential to success. The moment that the artisans 


ee aes ee 


4 - - ” Paw 
LI RS boa RB EA ATS, Mee oi TU, te biel EOE ST De Ss.” 
— ew . Alt ten A 


‘} voluntary, “‘may be withdrawn by them, either wholly or in any par- 
ticular case, if they should see reason ;” and the scheme “is in no way 
to hamper them in engaging or discharging their employés, or in giving 
effect to such regulations as may be in existence, or as they see fit to 


comprehend these pre-requisites, a new epoch for British pro- 
ductive industry will have set in. 
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make from time to time for the proper carrying out of their business.” 
This marks the scheme off from any that has yet been tried. 

It has been thought by many that disputes and strikes 
might be prevented, and the fundamental identity of interest 
between employers and employed made manifest to the work- 
men, by arrangements for making wages fluctuate according 
to the state of trade; and practical attempts to carry out such 
3 scheme have been made from time to time in collieries and 
other branches of industry; but never, we believe, with more 
than temporary and casual success. Indeed, a little reflection 
will show that they are foredoomed to failure because they pre- 
suppose a condition of feeling and instruction on the part of 
the operative classes which unhappily does not yet exist. 
The obstacles to their success lie upon the surface. In the 
first place, the state of trade is not always manifest to all, 


THE EFFECT OF THE WAR UPON THE PRICES 
OF SECURITIES. 
Tue violent fluctuations which have taken place in the 
Stock markets during the past two years serve once again 
to illustrate the fact that political events exercise, for the 
time being,a more vivid and universal effect upon prices 
than purely financial occurrences. But though the latter 
are always partial, their effect is far more lasting. After 
the first shock of a political crisis the ‘oui follows 
almost immediately, and it will often be found that the 
crest of the coming wave not only fills up the depression, 
but carries prices to a higher pitch than they stood at 
before the fall took place. Looking back to the records 
of previous critical periods, it becomes apparent from a 
contrast of prices at those times—that the variations 


i nor is it identical in all districts nor in the case of all | Were much more extreme upon the outbreak of the Crimean 
whe. employers. Masters and men will disagree as to the fact | war, in March, 1854, than in the panic of October and 
eas ° whether, and as to the extent to which, business is proi- November, 1857, and that the fall in July, 1870, at 

a? table or the reverse, and the question can only be deter- | the commencement of the Franco-Prussian war, was 


larger than that in May, 1866, even in such seourities as 
the British funds and English railways. Between ‘the 
middle and the end of March, 1854, Consols fell more 
than 5 per cent., but by May had recovered 7 per cent., 
whereas in the month ending with the suspension of the 
Bank Act on the 12th November, 1857, the drop was 

scarcely more than 2 per cent. Again, although in the 
conflict of 1870 we took no part, the figures below prove 

very conclusively that the movements then recorded were 
“much more universally violent than in the panic of 1866, 
when both the cause and the effect were essentially 


mined by an inspection of the books of the firm, which in 
|| practice could rarely be permitted. Then, some masters might 
‘ }| be losing while others were making money; and in these cases 
especially their accounts could never be made public. Buta 
more conclusive difficulty arises from a circumstance of frequent 
and wide-spread occurrence. All businesses are liable to periods 
: of depression succeeded by periods of brisk demand and large 
gains. A reduction of wages is always the last resort of em- 
ployers in general, for many reasons, one of which (to 
a much greater extent than is commonly believed,) is 
consideration for the operatives. There are often years, 
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the degree to which the most important descriptions of 
home investments were affected in these crises, but it 
would have been manifestly unfair to extend the com- 
partson to finance companies in 1866, or to French and 
other European Government stocks in 1870. The conclu- 
sion, therefore, is a just one that, so far as the great mass 
of investments are concerned, the changes in July, 1870, 
were from 50 to 100 per cent. greater than during the 
actual panic of 1866. But the effect of the 1866 crisis 
lasted for years, while that of 1870 was over in a month 
or two. In spite of the war and its attendant evils all 
the securities named above were considerably higher in 
December than in the January of that year. Such, in 
brief, has been the effect of past political crises upon 
the stock markets. 

We have now to deal with the effects of the war of 
1877, and they present some exceptional features. In the 
first place, there has not been one period of crisis, but 
four; and two of those occurred in 1876, many months 
before the Russians actually declared war. In May, 1876, 
the first shock was felt, when after the suppression of the 
Bulgarian rising, the three Chancellors met at Berlin, and 
drew up their famous Memorandum. The rejection of 
this document by England caused very considerable 
depression, but the deposition of Abdul Aziz and the 
postponement of the Berlin scheme sine die, were the 
signals for a complete recovery. The outbreak of the 
Servian campaign, and the influx of Russian volunteers 
during the summer months, caused many minor fluctua- 
tions ; but it was not till October that the second crash 
came. A truce with Servia had been concluded, and 
Turkey had offered to agree to a six months’ armistice, 
an offer which was generally regarded with favour. 
Russia, however, suddenly rejected the proposal, and com- 
menced her military preparations, while a letter was sent 
from the Czar to Vienna urging, it was understood, the 
joint occupation and partition of Turkey in Europe. In 
three days, Russian and Hungarian stocks fell nearly 
20 per cent. But a week or two later a large portion of 
this fall had been made good, and the rise was only 
checked by the order issued for the mobilisation of the 
Russian army. During the succeeding months there 
were many minor variations, but these were soon lost sight 
of. Itis a strange circumstance that quotations were in 
no wise affected by the breaking up of the Conference at 
Constantinople ; but the public mind was so imbued with 
the idea that Russia did not want a war, and was willing 
to make great concessions, that her continued preparations 
were lost sight of. Indeed, when General Ignatieff’s 
ophthalmia caused him to visit Berlin, London, and 
Vienna the markets became quite firm. The signing of 
the London protocol caused actual bir gben f prices being 
higher at the commencement of April, 1877, than in the 
early part of 1876, before the idea of a war had entered 
into our calculations at all. 

In the following tables, a measure is taken of the 


fluctuations in the two periods of panic already referred 


to—the second, that of October, 1876, being by far the 
more violent :— 






June, 1876. 


—— | 






woe| 1103 i 53 | 1045 [+20 | 124} 


Brighton “A”| 108 han 913 |+16 | 1073 ' 
the first of these periods home railways were espe- 


cially affected, as ate had previously been directed 
bat" toss channels ; but in October such market opera- 
tions had been largely curtailed. 
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The effect upon these securities may be taken as typical of 





We now arrive at the period of the publication of the 
London protocol at the end of the first week im April, 
1877, followed in a few days by its passionate rejection 
on the part of the Porte. e effect was immediate, an 
probably the most severe panic of the series was the 
result. As far, however, as Russian and Hungarian 
stocks were concerned, the fall in October, 1876, was 
practically as great. Yet by the middle of June, 
1877, most British stocks were actually higher than 
they were at the commencement of April, when,| 
as has been stated, the markets were comparatively 
buoyant. Speculators sold, but the public would 
not, and the result was that many speculators were 
ruined. Now came a period of great inaction. Battles 
were fought with most varying results; but until 
December, prices and business generally were entirely at u 
standstill. If there was a movement one day, it was 
cancelled the next, and only when the British Cabinet in 
December determined upon an early Session was any 
vitality instilled into the markets. A tendency to im- 
provement which followed the fall of Plevna was instantly 
checked; and throughout the succeeding months, the 
negotiations for the armistice, the continual approach 
of the Russians towards Constantinople, the entry of 
the British fleet into the sea of Marmora, and the 
secret nature of the treaty of San Stefano, all served 
to produce an agitation in prices which contrasted strongly 
with the previous inaction. Still, at no time was 
there any decided appearance of panic until the 28th 
March, on the evening of which day the resignation of 
Lord Derby, and the calling out of the reserves, produced 
widespread consternation. This was the occasion of the | 
fourth sudden and serious depreciation of securities, and 
the summoning of the Indian troops to Malta checked any 
recovery until Count Schouvaloff started on his mission to 
St Petersburg. Then, with the prospects of Congress 
growing every day brighter, a substantial rebound set in, 
which continued until the first week in June. Now, 
however, with the Congress at work, the anxieties of the 
situation naturally check a further expansion. The table 
below records the movements in the third and fourth 
periods named :— 
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Russian, 1873... —10§ | 75 |+ 94 | Sex 
Hungarian, ’74.. — S| 8% |+10 | % 
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French 5% ... — 3 | 106) |+ 53 | 112 





; } 
—6 | ® it 8 763 


Italian Rente... 


Londn. & Nrth.- 





+ 3% | 147% 


Westrn. Rail.| 148} |— 54 | 143 [+ 62 — 3 | 14 
Midland ......... 129 |— 6 | 1233 |+ 55 — 44 | 1242 |+ 43 | 1295 
Caledonian......| 1243 |—123 | 1123 |+13 ~ | 14 [+ | a 


London and 
Brighton “A” 





108 |—143 | 933 |+12} — 5h] at [+219 | 1424 


It appears strange (yet the same thing was observed even 
at the outbreak of the Crimean war) that Consols after a 
panic should at once rebound to a higher point than they 
stood at before the panic set in, but it will be seen that 
no instance of exception to this rule is recorded above. 
In other home securities, likewise, the rebound. has. 
generally equalled the fall. Foreign stocks have been a 
little slower in their recovery, except in the last period, 
when the prospect of a settled peace has exercised a 
powerful effect. 


As far as foreign stocks are concerned, the changes 
recorded during these four periods furnish us with the 
highest and the lowest prices since March, 1876. In home 
securities, however, although the lowest prices of the two 
years are shown, the highest are not, Consols reaching 
97£ about three weeks ago, and many home railway 8 | 
attaining their top quotations during the stagnant period || 
in the early autumn last year. Altogether since the | 
beginning of the war period a range of prices has been 
witnessed, amounting to 45 per cent. in Consols; to 
314 per cent. in Russian 5 per Cents. of 1873; 29 per 
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cent. in Hungarian 5 per Cents. of 1874; 8} in Turkish 
General Debt; more than 28 in Egyptian Unified; 11 in 
French Rentes; 15 in Italian Rente; 20} in London and 
North-Western Railway; and a considerable larger per- 
centage in the really speculative railway stocks—such as 
London and Brighton “A,” or Deferred, the variation 
in which has exceeded 50 per cent. 
It now remains for us to measure the net result of all these 
rapid movements. Contrasting current quotations with those 
of the beginning of May, 1876, we find that Consols have 
risen about 1 per cent., that French Rentes are 7 per cent. 
higher ; Italian, 53 per cent. higher; Hungarian, 10 per 
cent. higher; London and North-Western and Caledonian 
Railways about 3 per cent. higher; Midland, 2 per cent. 
lower; and London and Brighton Deferred about 35 per 
cent. higher. Of the countries which have taken part in the 
|war, Turkish 5 per Cents. have risen 2}; and Egyptian 
may upon an estimate be placed at 15 per cent. above the 
quotations of May, 1876; and the stocks of victorious 
Russia alone are down, the fall in this case reaching about 
13 per cent. Had there been no war at all, it is very pro- 
bable that the general tendency to improvement thus dis- 
closed might in some instances have been further deve- 
loped ; but where there has been any room for expansion, 
as in the Southern railway companies, the war has been 
entirely powerless to stop the rise, except in brief periods 
of panic, which have soon entirely passed away. With 
regard to the financial consequences of war, it may well 
appear strange that the vanquished, rather than the 
victors, should attract the support of the stock markets. 
After the Crimean war, it was Russian stocks which came 
most into favour; since the war of 1870, French Rentes, 
in spite of new issues, have attained quotations never 
known before; and now it is Turkish and Egyptian, not 
Russian, which exhibit the principal upward movement. 
Nor would we venture to affirm that the public are wrong 
in their expectation that, if the Congress brings its labours 
to a successful issue, there may be a considerable recovery 
even in the Ottoman loans. Russia, Austria, France 
have all been better governed since their defeats, and 
Turkey under the guidance of Europe may possibly be no 
exception to the rule. Two things the war has done for 
the Stock Exchange. It has greatly restricted specula- 
tion, and stopped the introduction of new enterprises and 
loans, and thus far the period of inaction has not been an 
unmixed evil. But as far as prices are concerned, we 
have thus early lost all trace of the struggle, with the one 
exception of the fall in Russian bonds. 











BUSINESS NOTES. 

Greece at THE ConGress.—The committee of the 
Dutch holders of Greek bonds have addressed a memorial 
to the Congress. After expressing the gratification which 
the prospect of an improvement in the condition of Greece 
affords them, they proceed to set forth the present position 

; of the bondholders. The loans of 1824 and 1825 they 
point out were contracted with these distinct stipulations : 
Ist, that “all the revenues of Greece are hypothecated 
“ for the payment of the rentes;”’ and, 2nd, that “all 
“the national property of Greece shall serve as security 
“to the holders of the bonds issued on account of these 
“loans.” In direct violation of these pledges the bond- 
holders have been left unpaid, and all attempts to obtain 
some settlement of their claims have proved ineffectual. 
These loans the committee state went far to “furnish Greece 
“ with the means wherewith to constitute herself an inde- 
“ pendent State,” and now when she asks for a further 
extension of her powers, the bondholders request that 
Congress should take their claims also into consideration. 
They beg the Ambassadors “ to deliberate upon the proper 
“means of bringing about the amelioration of their con- 
“dition, to which the thousands of persons interested— 
“ dupes of the bad faith of a Government which does not 
“ care for public opmion—aspire ; and to take the requisite 
“and indispensable measures in favour of the creditors of 

'“ Greece.” There is probably little chance of Congress 

being moved by this appeal to take action on behalf of 
the bondholders. It is well, however, that when Greece 
is pressing for a recognition of her national claims and 

jaspirations, she should be reminded that there is also a 

| Rational honour which she has failed to maintain, and 











THE ECONOMIST. 





[June 22, 1878. 


national obligations which she has hitherto failed to 
discharge. 





Rartway Trarric in THE Current Hatr-year.—As 
the results of twenty-four weeks of the current half-year 
have been recorded, and as the holiday periods have 
passed by, we may form a very accurate idea of the nature 
of the gross revenue accounts to be disclosed about a 
month hence. Writing in March last on the revenue 
returns for 1877, we stated that while with that period 
“the English railway proprietor has sufficient reason to 
“be satisfied......... a state of affairs has been disclosed 
“pointing to possible, perhaps probable, clouds in the 
“future.” This warning has unfortunately been veri- 
fied. In spite of a new capital outlay, estimated at 
7,100,000/ during the current six months, the net traffic 
expansion on the principal English lines, recorded below, 
is under 50,0001, or less than a fourth of 1 per cent., 
while the extraordinary diminution on the three Scotch 
lines, exceeding 103,000/ in twenty weeks—equivalent to 
a reduction of nearly 4} per cent.—makes the net result a 
falling off of 56,5001. In the following statement the 
figures have been adjusted so as make the comparison 
accurate, as regards all the companies :— 
















Traffic 
Returns for 24 Weeks. 
nooo Increase Decrease 
1878. 1877. in 1878. in 1878, 
£ £ £ £ 
Great Hastern. ...........0.00000 1,131,900 ... 1,108,100 ........ 28,200 .. oat 
Great Northern ............... 1,304,200... SN eecidad 20,500 .. eT 
Lancashire and Yorkshire.. 1,573,000 ... 1,603,300 ...... ek ‘ 30,300 
London and North-Western 4,096,400 ... 4,118,900 ...... a : 22,500 
London and South-Western 966,300 ... 953,500 ...... 12,800 .. a 
London and Brighton ...... 782,100 ... 720,900 ...... 61,200... ‘ 
London, Chatham, & Dover 450,200 423,100 ...... 27,100 .. ian 
Manchester and Sheffield... 771,000 ... 756,000 ...... 15,000... “ae 
Metropolitan...................... 250,000 ... 248300 ...... 1,700 .. sn 
Metropolitan District ...... 148,400. 140,700 ...... 7,700 .. a 
Midland ........................... 27023900 ... 2768400 ....... 30,500 ee 
North-Eastern .................. 2,639,900 2,759,300 ...... a ... 119,400 
South-Eastern .................. 810,700 770,900 ...... 39,800 . op 
17,716,400 ... 17,644,100 ...... 244,500 172,200 
--— For 20 Weeks. —, 
Ng eo ee ode 1,055,600 ... 1,117,500 ...... a : 61,900 
Great Western .................. 2,589,500 ... 2615,000 ...... a : 25,500 
G w & South-Western.. 378,800 ... 392,300 ...... ae a 13,500 
North British .................. 838,900 866,800 ...... es ... 27,900 
22,579,200 22,635,700 ...... 244,500 ... 301,000 
Se SEINE ino dar crnccurabthcoeucenctasthecastiaatcmsiaecte £56,500 


Had it not been for the really gratifying expansion on the 
Southern lines, some of which, however, is due to Exhibi- 
tion traffic, the statement would have been far more 
seriously adverse. The Lancashire and Yorkshire, Lon- 
don and North-Western, and other lines in the more 
Northern counties have suffered much in respect to holi- 
day traffic, and the numerous strikes have further damaged 
the receipts. This is certainly a season when the capital 
outlay must be looked to sharply, and we trust that 
savings have been effected upon the estimates of ex- 
penditure given in the last accounts. The London 
and North-Western calculated upon a fresh outlay in the 
current six months of 1,391,6327; the Midland of 
1,240,0001; the Lancashire and Yorkshire, 834,9501; the 
Great Northern, 815,000/; the North-Eastern, 534,1861 ; 
the Caledonian, 552,3101; the North British, 310,7601 ; 
the Great Western, 289,788/; and the Manchester and 
Sheffield, 245,000/. 


Sream on Tramways.—The Select Committee appointed 
to consider under what regulations steam might be per- 
mitted to be used on! tramways, have issued their report. 
They state that all tramway bills introduced this session 
have been referred to them, and in such bills they have 
introduced clauses giving effect to the following principles, 
which they embody in their report :—It is not, they con- 
sider, expedient to throw impediments in the way of the 
use of other than animal power on tramways. While fair 
liberty should, on the one hand, be granted to promoters, 
it is necessary, on the other hand, to take such securities 
as are warranted by the novelty of the undertaking, and 
by the possible realisation of unforeseen consequences. 
The local authorities are competent judges of the policy of 
encouraging steam on tramways, and should be at liberty 
to make such contracts and agreements with promoters as 
they may deem best for the local interests which they 
represent. The Board of Trade should have powers to 
intervene on behalf of the public (1) to prevent undue 
pressure being put by local authorities upon promoters ; 
(2) to prevent bargains being made by which the public 
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may be injured either as residents or as ratepayers. Looking 
to the novelty of the proposed undertaking, to the greater 
profits which the use of steam may render possible to 
companies, and to the possible failure and inconvenience 
of the use of steam or other mechanical power in 
frequented thoroughfares, it is desirable to provide 
for a periodical revision of tolls for the cessation, 
at the end of seven years, of the contract or agreement 
under which the use of steam or other mechanical power 
may be sanctioned, so that at the end of that and of 
|| recurring periods of like duration the concession should 

either absolutely terminate or be so modified and generally 

revised as the experience gained may seem to require. 
The Committee further recommend that all differences 
between the promoters and the local authorities should be 
—s to an appeal to the Board of Trade, and that 
while such appeal is pending the Board of Trade should 
have power to order that no steam or mechanical power 
should be used on the tramway. They recommend that the 
Railway Commissioners should have, as faras practicable, 
the same jurisdiction over tramways, as regards inter- 
change of traffic and undue preference, as they now exer- 
cise over railways; and that the Board of Trade should 
be empowered to grant licences for the experimental use 
of steam or other mechanical power. The Committee have 
also drawn up suggestions which they recommend should 
be formed into bye-laws, regulating general speed of the 
cars, the speed on approaching facing points, the use of 
some warning apparatus, the emission of smoke or steam, 
the protection of passengers from machinery, &. The 
decision of the Committee to permit the use of steam on 
tramways was challenged in the House of Commons on 
Monday last, when Sir W. Barttelot moved that the Aber- 
deen Street Tramways Bill, in which the Committee had 
introduced the clauses referred to above, should be read 
that day three months. After a long discussion, however, 
the bill was passed by a majority of 97, and the principles 
laid down by the Committee have thus already obtained the 
approval of Parliament. 


Tue AtLeGeD Scarcity or Smaui Sitver Corns.— 
In the House of Commons, on Tuesday, Mr Serjeant 
Simon complained of the inconvenience arising from the 
scarcity of small silver coins, especially shillings and six- 
pences. An explanation of the dearth was given by Sir 
Stafford Northcote, which is satisfactory in so far as it 
shows that there should be no difficulty in obtaining 
whatever amount of these small coins the business require- 
ments of the country may need. The Chancellor of the 
Exchequer is reported to have said that, “he had heard 
“ complaints, and he believed they were not infrequent, as 
“to the supposed dearth of small silver coins, especially 
“ sixpences. From inquiries he had made, however, he 
“ had ascertained that the dearth, if such there were, did 
“ not arise from any failure on the part of the Mint to 
“ provide a proper stock of coin. He was informed that 
“at the present moment the stock in the Mint ready for 
“issue was as follows:— Shillings to the amount of 
“ 13,0007; sixpences, 19,0007 ; and threepences, 3,0007. A 
“ much larger amount of shillings and sixpences, he be- 
“ lieved, was in stock at the Bank of England, through 
“ which all silver coins, except threepences, were issued to 
“the public. The demand for silver coin at the Bank 
“was very small at present, owing to the depression of 
“ trade, and no difficulty was experienced in meeting it. 
“ The explanation of the scarcity referred to, no doubt, was 
“that small coins gave considerable trouble to bankers, 
“and that bankers were consequently apt to give their 
“ customers an undue proportion of heavy coins, though 
“ they could always obtain the coin they required at the 
“ Bank. Perhaps if the hon. and learned member put a 
“ little pressure on his bankers, the inconvenience he com- 
“ plained of would disappear.” 


THE PUBLIC REVENUE AND EXPENDITURE. 
ee the week the cash balances have increased in 


the of England and in the Bank of Ireland as 
follows :— 
of England, f beta, Total. 
£ z 
Balances on June 8 ... 4,910,551 521,959 5,432,510 
_— June 15 ... 5,154,678 ... 653,858 5,808,536 
Increase ........... . 244,127 ... 131,899 . 376,026 


The Exchequer issues of the week on account of expen- 
diture were 836,3491, viz. :— 





£ 
Permanent Charge of Debt .................. nil. 
Interest on Tem Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
ND oid vicinccictniliniatipitiuscthiensiniancal nil. 
Other Charges on Consolidated Fund ...... 8,969 
Nh ctinirccks pichitineiiatccampesota 827,380 
aisles tte cctinRictbinictblistiidiins $36,349 


The following are the receipts on account of revenue 
during the week ending June 15, as compared with the 








corresponding peiod of last year :— 
Receipts of Correspording 
Week Ending Period of 
ov 15. 1877 } 
nea 242,000 335,000 
IN nasa dhanneiniianinsciia 463,000 408,000 
in kona t cae 166,000 227,000 
Land Tax and House Duty 15,000 15,000 
Property and Income Tax 41,000 51,000 
III ono ov cceecaveceucecs 214,000 189,000 
Telegraph Service ......... 60,000... 60,050 
Crown Lands.................. nil. ia nil. 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ............... 9 nil. 
Miscellaneous ............... 2,690 38,595 
i inttelis iaciiteniietet 1,203,699 1,323,595 


The total receipts of the previous week were 1,755,2601. 





Foreign Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, June 20. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


Jwue 21, 1877. 


Destor. 
ae 1878. June 13, 1878. ; 
c 
182,500,000 0 


c ce 

Capital of the bank............ 182,500,000 O ... 182,500,000 0 ... 

Profits in addition to capi- 
yy Law of June 9, 


SOT eX: es, ccssecessaacs 8,002,313 54... 002,313 54 ... #,002,313 54 
Reserve of the bank and its * 

NE ee ak 22,105,750 14 . 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 000,000 0 ... 4,000,000 0 
an WINE Sh iieieduitideu 10,780,000 0 ... 10,780,000 0 ... 17,694,209 

otes in circulation ......... 2,285,002,225 0 ... 2,288,986,190 0 2,423,355,535 0 


Bank notes to order, re- 
ceipts payable at sight.. 60,694,541 70 ... 








59,474,929 64 ... 47,687,566 96 
Tr account current - 

BG siitckepencicminca 212,654,623 90 ... 186,088,229 87 ... 70,587,904 85 
Current accounts, Paris...... 420,810,885 61 ... 416,245,414 78 ... 642,750,163 68 
Do branch banks ............ 016 0 ... 46,761,085 0 ... 42,885,221 
Dividends payable ............ 1,181,526 1,200,718 0 ... 1,114,286 0 
inferred or deposited”, $606,712 $8 3,851,250 79 021,002 68 

e or deposited...... ie ‘ 
a Petthsnn,  850RM05 79 8,087,569 40 9,420,125 66 
nted the last six «en oe , 
WUD fatiesite i ceccacts 1,497,762 52 1,497,762 52... 1,662,127 it 
Bills not disposable............ ly 1,784,274 81 ... 7,415,605 84 
mm } rol nged bills 2,242,712 2,242,712 2 960,000 0 
on prolonged bills ...... = », 960, 
INIT stk Sesdacipainedgdccectibces 14,833,204 57 14,808,944 67 ... 14,315,238 52 
EE eaccicdocs tonabie 3,284,913,901 78 ... 3,258,417,145 18... 3,505 477,850 95 
CREDITOR. 7 
Cash in hand and in branch c f Css f e 
tle gM sail 13... 2,106,335,306 24 ~..- 2,276,504,538 96 
Commercial bills over-due... 105,607 92 ... 232,200 83... 723,093 69 
Commercial bills discounted 
not yet due.................. 208,045,424 99 ... 193,629,007 98 ... 200,727,973 28 
Le 220,550,000 0 ... 220,550,000 0 ... 338,945,000 0 
Commercial bills, branch 
SIN hic pacsdin ck eves 281,026,824 0 ... 284,773,093 0 ... 255546,621 0 
oe wee 35,468,600 0 .. 36,594,800 0 .. 11,177,600 0 
Do in branch banks......... 4,657,700 0 ... 4174500 0 ... 4,544,400 © 
Do in French public se- 
SI a ns. tesictans 36,581,000 0 ... 36,924,500 0 ... 34,997,500 0 
Do by branch banks ...... 27,167,100 0 ... 27,217,200 0 . 26,173,350 9 
meobe ee 21,724,900 0 ... 21,977,600 0 .. 29,179,700 Co 
Do by branch banks cent 19,986,800 0 ... 20,070,700 0 .. 15,732,306 0 
4 ee 1,592,000 0 .. 1,599,200 0 . 1,193,200 0 
Po eee 946,900 0 .. 942800 0 .. 07,600 0 
Do to the State (Conven- 
tion, June 10, 357) isthe on 2 - err “ ws prio 2 
Do ee ew 41988823 79 |. 81,988,823 79 ... 76,313,613 82 
of June 9, 1857) — 100,000,000 0 ... 100,000,000 0 .. 100,600,000 0 
Hotel and a ey the 
Soe linia Senay 9,475,494 0 9,331,121 0 ... 9,140,909 0 
Expenses of management . 3,0 2,997,500 58 3,131,687 62 
ae ae Ci viidaiaane ~ 10,780,000 90 10,780,000 0 ... 17,684,208 97 | 
Sundries ......-..-----ecceesveeeees 25,318,041 61... 38,273,808 47 
Total .. 


re 
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f 
The above return compared with that for the preceding thousand will be maintained on the utilised circulation, and 
week, exhibits the aon changes :— _ in each case the c will be levied on the average of the 
i N 








CREASE. francs. _year. The Bank will be relieved to the amount of about two 
Treasury BCCOUNG ..........ecesseceneeeeee ees ' millions of francs annually by this reduction. In exc 
Private deposits ................ceesseeeeee scenes 2,711,402 for the concession the will increase the credit of 
COOGEE oven cSacir bibl tendan wesidcecictuesninnaadeseaa 17,918,666 , 60 millions at 1 per cent. interest, it opens to the Treasury 
CSO. cocccsicnscnisecisssbhentepmecnsieetaae 10,670,148 under the Convention of 1857, to 140 mi ; ns. As before the 
Dacnsass france. | current account of the Government will be set off against 
IIE, oiicttetsicncnvinsessnnsinsesinesttlies 3,983,965 
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There has been a general hardening of money during the 
| past week, and discount is now impossible under the Ban 
rate, excepting for paper of the haute banque, which is still 
taken at 14. No selanasion in this stiffness is expected until 
| money finds its way back to the banks after payment of the 
}coupons next month. The financial houses are preparing for 
ly heavy drain, and I am informed that the Comptoir 
| d’Escompte has called in some large loans, made on condition 
lthat they might be terminated by giving three days notice. 
The borrowers were, however, allowed the option of a renewal 
‘on an increase of the rate of interest, from 14 to 23 per cent. 
|The exchange on London receded at the beginning of the 
|week to 25.104, but is one centime higher to-day. The im- 
ports of gold from London have been considerable and con- 
tinue. It is estimated that over 200,000/ has been already 
received during the week, and as much more is on the way. 
A part of this has been taken from the Bank of England, as 
you are no doubt already aware. 

The difficulty of discount, and the high rates charged for 
carrying over purchases, which reached 5 per cent. at the 
mid-monthly settlement, has checked the rise which had con- 
tinned without interruption since the commencement of the 
month. The reaction is not caused by any bear operations 
for the aceount, for sellers for speculation have long since 
abandoned the ground, and the only sales have been from 
real holders tempted by the high prices. The news from 
Berlin alse fores ws the possibility that a settlement of 
Eastern affairs will not be arrived at so promptly as expected, 
and the continued rains cause misgivings for the crops. 
Rente has, however, given way slowly, and to-day’s closing 
prices are only 4 lower than the best of the month. In 
Turkish and Egyptian, however, the first attempts to realise 
produced offers all round. A comparison of the value of the 
securities in which the fluctuations have been most sensible 
at the settlement on the 3rd, at that of the 17th, and to-day, 
will show the course of prices, those at the second settlement 
having generally been the highest of the month :-—Egyptian 
Unified 220, 250, 263.75; railway bonds 335, 362.50, 350; 
Turkish Fives 13.40, 16.25, 15; Italian 75.25, 77.45, 76.65; 
Russia, 1870, 844, 854, 84; Suez Canal 767.50, 780, 768.75; 
Spanish Credit Mobilier 765, 850, 835. In all the above there 
has been a marked reaction. For the following the settlement 
is only once a month: The 3 per Cents. closed to-day at 
75.574 ex div., a fall of 224c in the week; Fives, 112.55 + 23; 
Austrian gold 4per Cents.,64 — 75c; Bank of France, 3,200 + 
35; Crédit Foncier, 877f 50c — 2.50; Railway shares un- 
changed. 

The Government has promulgated the law ratifying the 
new convention boom notes and the Bank of 
France. Although I have before described the motives for 
this measure and the provisions of it, the subject is of suffi- 
cient importance to justify a repetition of the details, the 
more so as the bill has undergone some changes sinee first 
presented. The principal disposition refers to the stamp 
duty of 14 per thousand, the same as on bills of exchan 
= by the Bank on its note circulation. The tax formed a 

eavy burdenon the Bank, which derived no profit from that part 
of the circulation, the major part, which is issued for the con- 
venience of the public at is represented by gold and silver in 
its cellars. The Bank had consequently for some time past 
been reducing its note issue, and paying out coin in the place 
of its small notes. At the last date for which returns are 
published, the 3lst January, the circulation of notes of 100f 
was 500,000,000f less than at the corresponding date of the 
previous year, and the Bank refused to give them over its 
counter, when asked for, offering only notes of 500f and 
upwards or coin. Complaints of the inconvenience arising 
from that state of things were addressed to the Government 
from all the Chambers of Commerce, and the Bank very justly 
replied that it could hardly be expected to go to the expense of 
printing notes and pay a heavy duty on them when they 
were not uired for either discounts or loans, but were 
simply a substitute in the circulation for the coin forced 
onit. The Minister of Finance thought the objection so 
well founded that he brought in a bill to exempt the Bank 
from the payment of all duty on that part of the circulation 
exceeding the amount of the discounts and loans. The 
Chamber of Deputies, however, thought those terms too 
favourable to the Bank, and referred the bill back to the 
Minister to negotiate afresh. The result was a compromise 
embodied in the bill now promulgated. The same distinction 
is retained, but the notes in excess of the amount of discounts 
and loans will pay a duty of 20 centimes per thousand francs, 
instead of being exempt. 


——__ 








| at 45,300,000f. This is about ten millions more than the 
The former duty of lf 50c per original estimates which were drawn up two years back, and 


this credit, and interest will be only charged on the difference 
when the Treasury drawing account falls below the 140 mil- 
lions. 

The present balance sheet of the Bank of France is the last 
of the palf. ear, and the dividend for the first six months will 
be dec before the next is issued. The interests and 
dividends earned during the half-year amount to 8,592,405f, 
against 9,420,125f in the first half of 1877. The dividend was 
then 51f net. 


An attempt is being made to counteract the Protectionists’ 
campaign in France by the foundation of a Free-trade league, 
under the name of the “ Association for the Defence of Com- 
mercial and Industrial Liberty, and for the Maintenance and 
Development of Treaties of Commerce.” A _ preliminary 
meeting of Paris merchants and others was held a fortnight 
back at the residence of MM. Fould, when a committee was 
formed to draw up the rules and obtain the adhesion of 
persons interested. The plans have been now so far matured 
that a public meeting was held this week in the large hall of 






the Paris Syndical Chambers, and the association was defini- 
tively organised. The directing committee comprises, 


besides merchants, a number of deputies, Senators, and 
economists. The means of action proposed consist of 
public meetings, lectures, the publication of pamphlets, 
&c. The committee will collect information bearing on ques- 
tions of Free-trade, and will demand to be heard by delegates 
before the Parliamentary Commissions of Inquiry on questions 
relating to tariffs and treaties of commerce, in which, for 
want of a proper organisation, the Protectionist manufac- 
turers alone have attended to further their personal interests. 


The news from Rome that the Italian Government decline 
to prolong the present treaty of commerce, and will apply the 
general tariff from the Ist July, has caused a certain sensation 
in commercial circles. The extreme Republicans who had 
joined the Protectionists in the vote rejecting the new treaty, 
from the mere gratification of repudia a contract made by 
the De Broglie Ministry, are evidently ed of their work, 
and express surprise that the Italian Government should have 
adopted such an extreme measure, as the vote was not 
pou by any sentiment of hostility towards Italy. The 

rotectionists are silent over their triumph, as Italy is one of 
the principal markets on the continent for French manufac- 
tures, which will now be taxed higher than those from 
Germany, Switzerland, and other countries, which have treaties 
unexpired or enjoy the terms of the most favoured nation. 

The following 1s the value of the foreign trade of France 
during the first five months of the year and in 1877 :— 





Imports. 
1878. 1877. 
francs francs. 

Articles of food..................... 474,691,000 ...... 365,969,000 
Raw materials ..................... 983,550,000 ...... 839,014,000 
NN Re 191,312,000 ...... 182,688,000 
Other manufactures............... 82,326,000 ...... 95,946,000 
1,731,879,000...... 1,483,597,000 
£6,875,160  ...... £59,343,880 

Exports. 
Manufactures........................ 719,725,000 ...... 714,240,000 

Articles of food and raw mate- 

EE 532,461,000 ...... 592,571,000 
OGner BEEICNES. ....cocccceoceccevecese 63,856,000 ...... 423,000 
1,316,042,000...... 1,377,234,000 
£52,641,680 ...... £55,089,360 


The imports in the month of May amounted to 369 millions, 
and the exports to 308 millions, which was an increase of 45 
millions in the former and of 11 in the latter, compared with the 
month of April. The inference to be drawn from the above 
tables is that if the foreign trade of France is quiet, there is 
immense activity in the home trade. It will seen that, 
compared with the five months of 1877, the imports of articles 
of food increased over 100 millions, and those of raw material 
50 millions, The exports of the same articles at the same 
time decreased 60 millions ions. As there has been no decrease of 
production in France, unless perhaps a little in corn, com- 
pensated for by the larger crop of native s , the con- 
sumption of food or of manufactures derived from the raw 
material, must have increased over 200 millions this year. 

An approximative idea may now be formed of the probable 
results of the Paris Exhibition from a financial point of 
view. The Minister of Commerce stated recently before the 
committee on the Budget, that the total cost might be fixed 
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since which time the plan has received many large additions. 
On the other side the receipts are estimated at 344 millions 
in round numbers, made up as under : admissions, 14 millions ; 
sale of building in Champ de Mars, 7 millions ; subvention 
from the City of Paris, 6; purchase of the Trocadero Palace by 
City of Paris, 3; refreshment department, 34; concerts in 
Trocadero Palace, 1. The deficit of 10 millions would 
be oe to the expected increase of the same amount 
in the indirect taxes im consequence of the Exhibi- 
tion, which was entered as an item of receipts in the 
Budget of 1878. If those provisions were adhered to and 
realised, the Exhibition would entail no loss on the Treasury, 
but a project has now been started to preserve permanently 
the four external galleries in the Champ de Mars, and to lay 
out the space enclosed for public fétes and ceremonies. In 
that case the receipts from the sale of the building would be 
largely reduced, and the Government would have to provide a 
new military exercise ground in lieu of the Champ de Mars, 
which had only been lent by the War Department for the 
duration of the Exhibition. 


ee as 


GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 


VIENNA, June 18. 

The Austrian Parliament adjourned yesterday, after having 
passed the bill, which is intended to put into force the new 
State treaty between Austria and Hungary, by 150 against 83. 
The Hungarian Parliament has one more ceedhiens:- Maa of the 
80 millions—to decide, and then the apparently endless work 
will be achieved at last. As our readers have been made 
acquainted with the contents of the treaty before, we will 
wait until the whole of it has been published, before giving 
another abstract of it. At last the negotiations for the trea- 
ties of commerce with foreign States may begin. To gai 
time for these negotiations the treaty with France has boca 
prolonged to the end of the year. A similar agreement is at 
present being made with Italy and Germany. 

The division of indirect taxes and custom duties to take 
place, according to the stipulations contained in the State 
treaty will result in an increase of revenue for the State. 
This increase has been valued at 10°6 million florins for Aus- 
tria, and at 6 millions for mines ag 

The Austrian Government has decided to send a representa- 
tive to the International Currency and Bullion Conference, 
which is to be held in the United States. The German 
Government refused the invitation of the United States to 
take a part in the conference. 

The arrangements for the realisation of the 60 millions 
credit are as follows:—The law authorises the Minister of 
Finances to raise 13°7 millions by selling securities common 
to Austria and Hungary. The rest is to be raised by issuing 
gold rente, and if necessary by issuing Exchequer bills. The 
sale of these stocks has been entrusted by commission to the 
Rothschild Creditanstalt Syndicate. The syndicate pays a 
sum in advance, for which it is to receive 7 per cent. interest 
until the advance be covered. 

The Upper Court of Appeal at Cassel has decided the 

uestion as to whether the interest on Austrian railway 
ebentures is to be paid in German gold standard or in 
Austrian silver standard. The Court decided that the Franz- 
Joseph railway has to pay in Austrian silver, or in German 
gold, less the premium on silver on the day of payment. The 
pper Commercial Court of Justice had at the same time 
decided, on the contrary, that the Austrian florin was to be 
caleulated at two marks. This latter judgment had been given 
in an appeal from a decree of the Upper Court of Frankfort. 
The Imperial Upper Court of Commerce is sub-divided into 
separate compartments, called “senates,” which are entrusted 
with the duty of deciding questions which have been before 
o Ceurts — A : a edeamntaiens and provinces of 
rmany, but which have a against. The senate, 
which Saale the Court of Frankfort, is not the same 
one which controls the Court of Cassel. If the senate of 
the Cassel Court confirms the sentence of the latter—a ve 
unlikely contingency—the Upper Commercial Court, accord- 
ing to the law, would have to assemble “in pleno,” to decide 
the question ultimately. It is, therefore, not impossible that 
this complicated question may be after all decided in favour 
of the Austrian railways. 

The latest reports as to this year’s growth of corn in 
Austria and Hungary and the prospects of harvest, are not 
uite so favourable as they have been hitherto. Whilst 
Ainstein has too much rain, H , on the other hand, is 
suffering from lack of rain, and wheat, for instance, is be- 
ginning to become blighted in some respects. 

Although a part of the Austrian army is being mobilised 
and dis along the frontiers of Dalmatia and lwania 
—the movements are —_ a secret—still securities 
on Change have again risen. e banks, however, have not 
augmented their business, which is still stagnant. 

State Railway has taken great pains to obtain the con- 
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cession for me lines to those of the Roumanian in the 
neighbourhood of Verci-Orova. The Hungarian Government is, 
however, opposing the plan, because the Roumanian Govern-[ 
ment refuses to give a guarantee that it will finish part 
of the line within a given time. On the other hand, the 
Roumanian Government is doing all in its power to acquire 
the Roumanian railways, which are also coveted by Russia. 
Should the arrangement be realised, the Roumanians would 
pay the railways in bonds at 6 per cent., whilst the receipts of 
the tobacco monopoly are offered as a special security. The 
line of the Siidbahn between Vienna and Trieste already 
possesses a double set of rails over the whole route, except for 
a distance of 11:16: kilometres, between Leibnitz-Ehrenhausen- 
Spielfeld. It has been decided that this section of the line is | 


to have double rails also. 


railways leading to the ports of the North Sea and the Baltic 
is to take place in Brussels on the 24th June. The purpose 
of this conference is to obtain a reduction of the tariff for the 
conveyance of corn exported from Hungary, and of petroleum 
imported by sea. Consideration is to be taken upon the pos- 
sible competence of Trieste to afford the necessary port accom- 
modation. 

The Austro-Hungarian iron and steel market has improved 
of late, and large orders are being received for current descrip- 
tions. 

In consequence of the attempts upon the life of the German 
Emperor, it has been proposed to follow the example of 
England on this score, and to balance the societies of Socialist 
workpeople by coalitions of the masters. 

In the month of April twenty-five trains got off the rails, 
and there occurred ten collisions in. Germany, of the latter 
four were trains with passengers in them. Two officials were 
killed, and one passenger was wounded—27 cars were damaged 
very much, 102 cars slightly. The deaths caused by care- 
lessness of the persons themselves numbered 26, of which 
1 was a passenger, 11 were officials, 7 were workpeople, and 7 | 
were persons not within the trains. The persons wounded 
through their own carelessness were 81, and those who com- 
mitted suicide, 10. 

In Hamburg an international market for agricultural 
machines and tools has recently been opened. 

In Zurich the intention has been expressed of instituting a 
museum of industry. 

In the St Gothard Tunnel the boring machines has ad- 
vanced as far as 10,492 metres—that is, 455 less than they 
should have advanced according to the programme. 

- On the 5th June, the extraordinary emission of the Russian 
Imperial Bank had amounted to 421,150,000 roubles. The 
ordinary circulation is the same as it was—727 millions. ~ 

Two important publications, destined for the Exhibition of 
Paris have appeared here in French and German. The one is 
the statistical report on the “ Production of Coals and Lron in 
all Countries,” by John Pechar, director of the Dux-Boden- 
bach line, the other, “ the Production of Iron in the Works of 
Austria, and the Quantities Consumed by Austrian and Hun- 
garian Railways,” by Wilhelm von Lindhein. 


































nenne are 


Correspondence. 
FIRE INSURANCE ACCOUNTS. 


TO fHE EDITOR OF THE ECONOMIST. 
Srr,—The importance of « sound system of account in fire 
insurance business is so great that I venture to think that no 
apology is required for a few remarks on the subject of the! 
premium reserve or rebate due to unexpired fire policies. | 
Many fire insurance companies either omit this item altogether, 
or introduce it in such a way as to be useless im arriving at 
the result of the profit or loss, and the effect is to place before 
the shareholders and the public a misleading statement cf the 
real condition of the company. I will cite a recent instance, 
without mentioning the name of the company. The report 
states that the deficiency on the fire account (for 1877) does 
not exceed, say, 9,500. e fire account in the statutory form 
appears to confirm this statement, by showing a balance 
transferred from reserve fund to meet this deficiency and to 
pay an interim dividend. But there is no provision out of the 
receipts for the year for the proportion of premiums unearned, 
and on comparing with the previous year it appears that there 
was an increase of premiums of 47,000v/, ‘of which, therefore, 
at least one-third (upwards of 15,500/) should be set aside as 
unearned premium to meet the increased outstanding 
liabilities. 
To the admitted deficiency of 9,500/ should be therefore 
added this further sum of 15,500. : ‘ 
The fire account shows that a sum was carried to “ suspense 
or unearned premium account” out of the balance of the 
icus year, and this account appears in the balance sheet, 
bat its total amounts to little more than one-fourth of the 
premiums received in the year, and it has, as before stated, 
not been added to. 
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There is a general reserve fund of considerable amount, but | 
the existence of this does not affect the question of account. 
Until such a form of fire account is adopted as will show on 
each side the proper premium rebate due to unexpired policies, 
true result of the year’s business aud the state of the com- 
| 





pany’s liabilities will not be made manifest, and wide scope is 
afforded for misleading statements.—I remain, Sir, your 
obedient servant, FirE INSURANCE. 


May 30, 1878. 





Notices of Books. 


(1.) Das Eigenthumsrecht und die Menschheits-Idee im Staate. 
Eine Kritik wnd Lisung der Socialen Frage. Von Dr 
Arnold Lindwurm. Leipzig: Verlag von Otto Wigand. 
1878. 

Tre Preface to this work, anda sketch for the programme of 

a National Democratic party, which the author has prefixed 

to the volume, will give our readers a sufficient idea as to its 

contents. Dr Lindwurm explains in the Preface the reasons 
which have made him take “p the position he holds. He 
expresses a confident opinion that the Social Democrats, as 
well as all other economists, must come round in time to his 
own mode of thought. What that mode of thought is, two 
of the principal proposals marked as being requisite (For- 
derungen) in the sketch for the programme of a National 

Democratic party, will explain. In the first instance, Dr 

Lindwurm lays it down as the basis of his plan that all 

rivate property in land must be bought up and owned by the 

State; in the next, with regard to taxes, he proposes to with- 

draw every impost, and to raise the sum needed for the pur- 

pee of Government by a progressive income tax. hat 
yarristers and chemists should be State officials, are some of 
the further details into which the plan also goes. A society 
in which property was owned and taxes levied in the 
manner Dr Lindwurm proposes would be something very 
different from what the world has ever yet seen. These are 
the results to which following out science to its extreme 
logical consequences, when that logical reasoning is based 
on insufficient and imperfect generalisation, will lead. 

Such propositions have no question an attraction for 

the ignorant of all classes, particularly of those possessed 

of no property at all. Without in the slightest degree 
associating Dr Lindwurm with those recent ebullitions of 

Social Democratic fury in Germany which have lately 

shocked and astonished the world, and Germany no less than 

any other country, it is impossible not to see that opinions 
of this nature, when inculcated with the clear incisiveness of 
scientific ability, and held in a rough and ignorant manner by 
the uneducated and the prejudiced, cannot failto lead to lament- 
able resnits, unlooked for and unexpected, by their original 
teachers. It is a melancholy thing to compare some of the 

a of modern economic scientific feeling with the 

calm judgment of the Patriarchs of a past generation. There 

is so much left yet unexplored in the realms of economic 

/science in the working of those hidden causes which influence 

the welfare of man, that we can but desire to see the careful 

/analysis which German science is capable of making, applied 

| to such subjects, and not to. the production of further masses 

of mere opinions. 





(2.) To the Arctic Regions and Back in Six Weeks, being a 
Summer Tour to Lapland and Norway. By Captain 
A. W. M. Clark Kennedy. London: Sampson Low 
and Co. 1878. 
\“I po not imagine,” Captain Kennedy states in his preface, 
|“ that anything new is described in this book.” And there 
is probably nothing mentioned in it which has not been 
described before. But so many of our readers will be shortly 
considering, if they have not already began to plan their 
holiday excursions, that they may be glad to be told of this 
volume, which shows how much amusement can be obtained 
from a journey taken a little off the beaten tracks of 
tourists. Captain Kennedy, who was accompanied by his 
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ment, their officials, and their accounts, as required by the 
Act. Ina number of instances the Parliamen Return is 
anticipated by twelve months. The other portions of the 
work comprise a schedule of probate duties, a guide to acci- 
dent and ntee insurance companies, comparative tables 
of life premiums, stamp duties, actuarial tables, &e., all 
handily arranged. Marine insurance Companies are, however, 
absent from the publication, and as their accounts are in most 
instances obtainable this is a patent defect. 














TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 19th June, 1878. 


ISSUE DEPARTMENT. 








£ | £ 
Notes issued ......... 37,815,565 Government debt... 11,015,100 
Other securities...... 3,984,900 
Gold coin & bullion.. 22,815,565 
| Silver bullion......... ses 
$7,815,565 | 37,815,565 
BANKING DEPARTMENT. 7 
£ 
Proprietors’ capital.. 14,553,000 | Government securi- 
PME cate anaphsevoduieeent ROOR GET 1 COG ca. ss ccgssccssectiees 16,207,691 
Public deposits, in- Other securities...... 18,765,934 
cluding Exchequer Notes ..... ceseesseeseee 10,723,020 
Savings’ Banks, Gold and silver coin 1,102,670 
Commissioners of 
National Debt, and 
dividend accounts... 7,470,884 
Other deposits ...... 21,405,815 
Seven-day and other 
RD: Achticdeeeth pnnentt 302,759 
46,799,305 46,799,315 


Dated, June 20, 1878. F. MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would, if made out in the old 


form, present the following results :— 


LIABILITIES. £ | ASSETS. £ 
Circulation (includg. Securities ............ 35,420,625 
bank post bills) ... 27,395,304 Coin and bullion ... 23,918,235 
Public deposits ...... 7,470,884 
Private deposits...... 21,405,815 | 
sy | —_ ———— 
56,272, 59,338,860 


The balance of Assets above Liabilities being 3,066,8571, as stated 
in the above account under the head Rest. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 


Increase. Decrease. 
£ 
Circulation (excluding Bank Post Bills) aoe re 398,575 
INTEND © vcccccntcsnescbscavescasedinedt 286,130 ......... ese 
rere 279,536 ....... 
Government securities ....................+ pre PEE Ree 
OS AOUNGS  Adikck sc incech ha cintsccdlens RNs \ctdendad 
ER Tc re lie eee aired be BOBBED. « xceso-cce 
ON Fi i eno butt canes Sel oc eebee ED. ncckocvens — 
NES, 55... cixic, cas bnin tuneneepaainiesaal 579,393, ......... sd 


The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearing-house :— 


; : : ‘ : June 19, 1878. June 12,1878. June 20, 1877. 
wife, has in a sensible manner given an account of their £ £ £ 
expenses, which appear to have been far from heavy, | ‘Thursday ...... 12,405,000 ...... 16,127,000 ...... 30,247,000 
probably no more than what would have been incurred during | Friday ......... 41,741,000 ...... 13,607,000 ...... 16,538,000 
a tour of equal length and extent in Switzerland, while | Saturday ...... 18,094,000 ...... 14,768,000 ...... 15,603,000 
the freshness of the mgr was beyond question greater. | Monday ...... 16,119,000 ...... ee 13,272,000 
It is a curious illustration of the enterprise of British trade | Tuesday ...... 17,737,000 ...... 20,765,000 ...... 16,999,000 
to find that the demand for the old silver ornaments of Nor- | Wednesday ... 14,296,000 ...... 14,711,000 ...... 13,475,000 
wegian make has eet = imitative manufacture of | Total aaaneaen "yaamnaes 108,134000 
these goods in Birmingham, which are sold at a great profit | GEE oon eee PE __seonse Sesaeoee __ s0anee . 

to apkeaviiten who hades to bring home a sacar at his | JOHN C. POCOCK, Deputy-Inspector. 


Bankers’ Clearing-house, June 20, 1878. 


The following is the official return of the cheques and 


( _ bills cleared at the Manchester Bankers’ Clearing-house :— 
London: Thos. Murby, Bouverie street. 


visit to these, comparatively, rather distant regions. 








(3.) The Insurance Blue-Book and Insurance Companion, 1878-79. 


\ June 15,1878. June 8,1878. June 16, 1877. 
Turs book professes to be a complete directory of fire and life | £ £ £ 
insurance companies; giving also the dates of their establish- ' Manchester....... «© 1,000,282 ...... 1,815,095 ...... 1,469,414 
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The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 19th June, 1878 :— 











Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 





At corresponding dates| June 17, | June 23, | June 21, 





with the present week.) 1868 1875. 1876. 
Circulation (excluding £ £ £ 
Bank post bills) ...... 23,524,735 | 27,078,465 | 27,006,170 
Public deposits ............ 7,986,257 | 7,204,073 | 8,532,991 
Other deposits ............ 19,706,991 | 22,847,291 | 22,524,303 
Government securities..| 13,294,557 | 13,754,729 | 14,611,341 
Other securities ......... 18,413,635 | 21,185,592 | 16,901,002 
Reserve of notes & coin) 14,046,310 | 13,071,603 17,474,443 
Coin and bullion ......... 22,571,045 | 25,150,068 | 29,480,613 
Bank rate of discount... 2 % 34 % 2% 
Price of Consols ......... 943 xd 93% xd 943 xd 


Average price of wheat) 67s 6d 42s 3d 47s lid 
Exchange on Paris (sht)) 25 15 22} |25 27} 373/25 27} 37} 
— Amsterdam (sht) 11 18 18} |11 18} 193] 122 3 
— Hamburg(3mths) 13 92 103 | 2087 2068 
Clearing-house return ..' 74,243,000 | 95,770,000 | 95,095,000 106,134,000 '120,392,000 

The amount of the “other” deposits, compared with 
the “other”. securities, showed in 1868, an excess of 
1,293,3561 ; in 1875, an excess of 1,661,6991; in 1876, an 
excess of 5,623,3011; in 1877, there is an excess of 
3,443,9721. In 1878, there is an excess of 2,639,8811. 


In 1868, the corresponding week was a very quiet one both 
in the money and the stock markets. Best bills were dis- 
counted at about } per cent. under the Bank minimum. 
Messrs Baring Brothers brought out an Argentine loan for 
2,500,0002. 

In 1875, a few failures incidental to the Collie crisis 
occurred. The stock markets were generally depressed. 

In 1876, the Constantinople assassinations had ceased to 
excite alarms about Eastern politics. Demand for money, 
both from general trade and Stock Exchange quarters, was 
very limited. 

In 1877, the money market was easier, owing to an expan- 
sion of 1,177,738/ in the Bank reserve, and an influx of 
854,368/ to the coin and bullion. After the previous exten- 
sive recovery in the prices of securities, there was a tendency 
to reaction, and Consols fell # per cent. 


The account of the Bank of France for the week ending 
June 20 shows the following changes :— 





June 20. | June 13. 





ASSETS. £ £ 
Private securities ......000000.......000000-- 25,487,000 | 25,116,000 
Treasury bonds ..............0.ccccccceeeees 8,822,000 
LIABILITIES. 





The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 

IMPERIAL BANK OF GERMANY. 
June 15. | June 7. | tnorense. | Decrease. 


ASSETS. £ £ aoe: ae 
Cae ID I i vic ve nnds donsduvtcgeeics 26,134,000 | 25,912,000 | 222,000 sas 
Discounts and advances .................. 18,222,000 | 18,358,000 ba 136,000 
LIABILITIES. 
Notes in circulation ........................ 30,457,000 | 29,382,000 | 1,075,000 
A 5-44. arden dinihernbondiasevercs 000 686.000 eg 2 
Current accounts ...................0..00..+ 9,212,000 | 10,036,000 __ 324,000 





AUSTRIAN NATIONAL BANK. 


June 12. June 5. | Increase. Decrease. 























ASSETS. £ £ £ £ 
ala: eh PO Fin cc nas ebe2spaiteerees 13,745,000 | 13,745,000 a 
Discounts and advances .................. 11,458,000 | 12,111,000 Sa | 653,000 
LIaBILITIES. ' 
i Sachi nes csicaeiceneibit 25,833,000 | 26,318,000 | 485,000 
NETHERLANDS BANK, 
June 17. | June 11. Increase. Decrease. 
ASSETS £ £ £ 
i lea 9,547,000 | 9,533,000 14,000 | 
Discounts and advances .................. 9,158,000 | 9,189,000 wh 
LIABILITIES. 
Notes in circulation... ..................-++ 16,036,000 | 15,968,000 68,000 | 
nn I ee te 1,299,000 | 1,389,000 
NATIONAL BANK OF BELGIUM. 
June 13. June 6. | Increase. | Decrease. 
ASSETS. £ £ £ 
Dalen Rte TI <p covcicwkscetesscesacesctes 3,868,000 | 3,995,000 eu 
Discounts and advances .................. 10,714,000 | 10,572,000 | 142,000 
LIABILITIES. 
INI Oe niecodecnwanmneal 12,562,000 | 12,575,000 
TIS ooo nesaceamcssnnssrccionsibinicasated 2,302,000 | 2,290,000 
NEW YORK ASSOCIATED BANKS 
tO ngs siciearsasnes sees iste edinet 3,422,000 
Loans and discounts.................. ce 46,928,000 x 
Lengel COMMER... 5.5 iobscseise vests :....| 9,900,000 | 9,564,000 | 336,000 
I aah a i itch cauanee 3,996,000 | 3,996,000 be 
Neb Gatien 41.158,000 | 40,454,000 | 704,000 | 








~Gonverting the reichs-mare at ls; the Austrian florin at 2s; the Dutch florin at 
1s 8d; nih franc and peseta at 25 per ll. American currency is reduced into 
English money at 4s per dollar. 


Discount AND Money Market.—Again we have to report 
a hardening money market. As appeared probable last week 
from the adverse nature of the Paris exchange, and from the 
fact that the French houses could no longer employ their 
funds in this market at a profit, there has been a withdrawal 
of gold from the Bank of England for Paris to the extent of 
687,0002, and there are as yet no signs of the drain having 
been arrested. Although this week has been one in 
which such a movement could be supported without appa- 
rently affecting the condition of the Bank return, owing 
to the considerable influx of sovereigns from the Scotch 
banks, and to the receipt of additional amounts in similar 
gold coin from Egypt, it must not be forgotten 
that at this season the Bank should be _ gaining 
strength rapidly in order to secure itself against the heavy 
drain which must necessarily follow the end of the half-year. 
Friday and Saturday, next week, will be the two last working 
days in June, so that there is very little more time in which 
to inflate the Bank’s resources, especially as the export of 
gold continues. Subscriptions to the new Dutch loan, though 
probably not very considerable from this country, still help 
to affect an already greatly-weakened market. Hence we 
are glad to be enabled to record an improvement of from } to 

per cent. in the rates charged for short loans, and of 3 
per cent. in the discount quotations. If this movement, as 1s 
very possible, should be carried further, it would probably in- 
fluence the Paris exchange in favour of this country, and by 
enabling French money to be again employed at a profit, 
arrest the outflow of gold. To-day, best bills were taken 
up at about 2 per cent., and shortloans were quoted at from | 
2 to 2} per cent. ; so that the banks and discount establish- 
ments have no longer to complain of not being able to employ 
their deposits’ profitably. 

The actual changes in the Bank return are, as far as they 
go, on the favourable side. There is an increase of about 
280,0002 both in the public and in the private deposits, and as 
both the Government and the other securities are practically 
without alteration, these increases are gathered together into 
the reserve, which shows an expansion of 579,393/. The net 
withdrawal of coin and bullion for abroad during this period 
was 384,000/, and as the account shows an increase of 
181,0002, it is apparent that there has been a return of 


2 
ue 
EE 
is" 
B: te 
: 








: 

EF]; eT s 8 

i468 :  : : 
PL{ECS LE BS 





; oe 
bis 




















the decisions which, it is hoped, will be arrived at in Berlin, 
that dealers are afraid to operate with any freedom ; and, 
indeed, a somewhat clearer insight into the vast differences 
which have to be reconciled, has caused rather more gloomy 
opinions to be expressed. This circumstance, and the per- 
ceptible hardening of the money market upon withdrawals of 
gold for Paris, have combined to cause a slight, but general 
reaction in market prices. The decline, however, is most 
apparent in the home railway investments, for the additional 
reasons referred to under that head. On Saturday, prices 
were fairly well supported, and North-Eastern, Metropolitan 
District, and some other home railways attracted a good 
deal of attention. A sum of gold, however, was taken from the 
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iPass Tue Stock Markets.—In strong contrast with the excite- 
Asp notes in the hands of the public have been diminished to the | ment and rapid changes of prices recently recorded has been 
t ‘extent of 398,000/, so that the Bank has received back from | the quietude of the week now closing. So much hangs upon 


the country in the shape of coin and notes the amount of 
963,000 The Government balance in the hands of the Bank 
is an unusually small one. Yesterday a further 52,000/ was 
taken from the Bank for Paris, and to-day another 76,C00I. 
At the meeting of the Clearing- house Committee to-day, 
the further consideration of the question respecting the allow- 
ances on deposits was postponed until Friday next. Although 
no resolution was passed, opinions would seem to have been 
eee in some quarters that the Clearing-banks should on 
certain occasions vary the percentage to be allowed, irrespec- 
tive of the rate of discount posted up at the Bank of England. 
_As regards the other questions before the committee, it would 
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565,000/ from the internal circulation. At the same time, the 
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— seem that action was deferred. The rule of the Clear- 
ing-house that no bank can be admitted to enjoy its privi- 
| leges, the head office of which is not in London, has again, 
we believe, been acted on. 

Owing to the higher value of money in Germany, where the 
discount rates this week have risen fully } per cent., and to 
a firmer tendency at all continental centres, the foreign 
exchanges have not been benefited, as they otherwise probably 
would have been, by the higher price of money here. The 
Paris rate is rather more than lc down, and the Dutch is a 
little more adverse. Political considerations have caused a 
rise of 8kr in bills on Vienna, of 124c on Italy, and a drop of 
4d in those on St Petersburg. 

Bullion operations have been moderately extensive. The 
gold arrivals have not been large, but they have at once been 
secured for Paris, together with a considerable buik from 
the Bank of England. The silver market, however, is weaker, 
and the India Council drafts were placed at a slight reduction, 
as compared with last week. The transactions in silver are 
small, to-day’s quotation of 5243d per oz being about $d to 3d 
lower than on Friday last. 

The characteristic of the money market, the Berlin Birsen 
Zeitung observes, under date of 18th inst., consists in the 
_very distinct advance in the dearness of money. This gene- 





Bank for Paris, and this stopped any improvement in Consols. 
Monday morning brought a temporary renewal of the late 
speculative inquiry, but there was a decided relapse in the 
afternoon, upon a telegram stating that some difficulties had 
arisen at the Congress, coupled with a further export ot bar 
gold. On Tuesday, the “ Salisbury-Schouvaloff” settlement 
of the Eastern question attracted a considerable amount of 
unfavourable comment, and the stock markets were 
similarly influenced. Home railways, however, were 
the principal sufferers, and Great Northern stock fell 
about 2 per cent. ‘The sensitiveness increased with the 
upward tendency of the money market, which to speculators 
meant that borrowing on the Stock Exchange could 
only be conducted upon more onerous conditions. The 
rather sharp relapse which took place in Egyptian and 
Turkish stocks on Wednesday was attributed to the closing 
of such speculators’ accounts. There was, however, a sub- 
stantial rally in Uruguay bonds, as it was announced that 
definite proposals had at last been obtained from the Govern- 
ment in Montevideo. Otherwise, the markets reflected the poli- 
tical situation, and remained uncertain, The same 1emark was 
equally applicable to Thursday’s operations, the only features 
being the further rally in Uruguayan bonds, and the sharp 
fall in Egyptian unified. To-day, the telegrams received 
from Berlin cast a gloom over the markets, which the 


rally repeats itself uniformly at this period, and is based on the 
| requirements connected with the close of the half-year. Busi- 
-ness, which is going on favourably, and hence requires the use 
i; much capital, finds in this a ground for satisfaction. It can 
be said, without doubt, that a low rate of money is always the 
sign of a weak business among us, and of industry restricted ! 
_within narrow limits. The rate of discount is to-day from 3 to 
3} per cent., in afew cases as high as 34. The statement of 
the Bank, published to-day—that of June 15—reflects the 
increasing requirements for money, which are shown in the 
oPhd decrease of the liabilities on demand, and of the other deposits 
j to the extent of 825,000/, while in connection therewith the 



























anxiously looked-fur fine weather could not dispel, and the 
movements were mostly adverse. It will be gathered from 
these remarks that the week’s changes, with one or two 
isolated exceptions, have been very slight, and on balance 
have tended in a downward direction. 

EnGiish GoveRNMENT Secunitizs.—There has been hardly 
any variation in the prices of the home funds throughout the 
entire week, and no sign of recovery from the fall recorded 
last Friday. Indian Government securities, however, are a 
trifle firmer, the effect being chiefly perceptible in the sterling 
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rf amount of notes in circulation has risen 1,075,0001, and there 4 per Conte. CONSOLS. 

+54 is a drop in the bills of 139,200/. a Account, July 3. = Exchequer Bills. 
bis x , Lowest. Highest. Lowest. Highest. March & June. 
; It is announced that Mr Frank Hoare, the youngest son of { Saturday ............... S.C .us a GS 14s pm. 
Th the late Mr Samuel Hoare, of Lombard street, has been Tweety tia ok mi ost aids oe 5 oe to lee ia. 
te, admitted a partner in the firm of Sir Samuel Scott, Bart., | Wednesday ............ I ora tary ost See ore oh 

if. ’ » | Thursday ............... sh OER sd. od WR. stocks 9s to 14s pm 

5633 and Co. a de — Pee eee gt 9s to 14s pm 
hia The discount quotations current in the chief continental The following are the changes for the week, taking the 
e cities are as follows :— latest unofficial prices for quotation :— 

; 


ae Open Market. ag ay ny Closing Prices 


Ine. 
or Dec. 


f 
ve , % last Friday. this day. 
jes ; EA ne Sean Seek. oes seek SPO Fae Se 13 i Comacla for MIOURY. <0 ..c sive. cc ceccecsNdectes re eecessite 8 ee 
te? ee eae eee ‘ ND TI es Sn Ai ncpeinieciepeisiabiiiil ne SE kt -— & 
Pf Ber han eeeeee eee eeeeeeeeeeeeeeeeeeeneees bo seeeeeees 34 aes... ee ae OLS Le 
SS PING sidtrtisdin dss Seuss Shsstbe tyne) 3 Mow OW wu... 613k. feiss... cds O06 Oi -ek..3 ost t £66) des 
3S I ccs cichssctencceniopetbsoee ans meninges 34 Exchegper Bills, June 3 %.........-:++-000s000 9s 14s pm ......... 9sl4spm... .. 
By Amsterdam 34 3} Bank k (last dividend 43 %) ............ A Et mee’ + 6 2 
1 B ae enermeaatee eters are") aes ANS : India 5 %, red. at par, July 5, 1880 ......... RS ion 10334 |. .. 
; PUSSEIS .............00seeeeeseeseeeseees aD neuetieebe 2} Do 4 %, red. at par, Oct. 1888 ............ I a gsc takd 104 3 + & 
WRN: . criveinicanseccdalcietattctacnst ie tkaek be 4} Metropol. Board of Works 3} % Consols.. 10223 —...... .. 1024 DS iad 
St Petersburg ........................ Oat dag 5 CotontaL Government Desentures.—Prices have been 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 
Private and joint stock banks at notice... 1} per cent. 
Discount houses at call ..................... 1} per cent. 
seven days’ notice ... 1} per cent. 
fourteen days’ notice 1} per cent. 
We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


steady, with but few changes. Natal 6 per Cents. have risen 
1 ; Prince Edward Island, 1; and Straits Settlements Loan 1. 

Forrien Stockxs.— Prices are rather lower in this depart- 
ment. When attention was directed last week to the extra- 
ordinary rise in Egyptian bonds we ventured to foreshadow a 
reaction, Speculators had, admittedly, much upon which to 
found their operations, for they knew that the Khedive’s 


Bank bills—60 days ................0.... 2 per cent. finances were being rigidly overhauled. But these o rs 
3 months .................. 2  _—siper cent. always endeavoured to acquire some such knowledge before 
ae 4 web ete ccc ceccescce } per —_ commencing operations. Their error is they do not know 

ede tie-§. oe hE on when it is time to Consequently, a large amount 
See St eeeeeee-vi 515 Percent, | of Egyptian securities have lately been purchased which 
_ C...e. 23 3} per cent. there was, and is, no intention of holding ; and, apart 
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altogether from the intrinsic merits of the securities, there 
has now been a relapse, as speculators have endeavoured 
to realise. Had the realisations been further forced, the drop 
would have been still more severe. Many statements have 
appeared during the week concerning Egyptian matters ; and 
the open creditors and Daira debt holders have made strong 
representations to the Commission of Inquiry respecting the 
vast amount of the Khedive’s private property. It is stated 
that the 1,200,000 feddans of land (one-fourth of the culti- 
vated land’in Egypt) which he has acquired during his rule, is | 
in reality of very great value—more, indeed, than sufficient to | 
pay all his creditors their full interest and principal. They | 
therefore demand that this shall be accorded to them. We 
must, however, await the decision of the Commission | 
of Inquiry upon these and other important matters ; for | 
it will not do to place too implicit faith in assertions of | 
this kind until they receive something in the shape 
of an official confirmation. Turkish loans are likewise | 
less in favour thiss week. Most other European Govern- | 
ment investments were moderately steady until to-| 
day, when a more decided tendency to droop became | 
visible. Consequently, Russian and a number of others are 
a trifle lower in market value. The principal exceptions to 
this state of affairs are Uruguay and Argentine bonds. The 
smart advance in the Uruguay loan, which took place on 
Wednesday and Thursday, was due to a notification that Mr 
Morice, as the bondholders’ representative in Monte Video, had | 
at last arrived at something like a definite arrangement with 
the Uruguyan Government. Further details on this matter 
will be found in “ Notices and Reports.” Suffice it to say that 
the arrangement appears to secure cash interest to the extent | 
of 24 per cent. per annum as a minimum, with prospect of an 
increase if that Government should continue punctually to 
fulfil its engagements. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 


Closi i Closing Prices Inc. 
last Fri ay this day. or Dec. 
Rmeentiene © 9 TI, 5 03icanescntnsierrememntn PEE SCOP coscacees 77% 8% 86+ UG 
Ditto 6 % Public Works, 1871 ............ Ge | icaccerss 68 9 + 2 
Austrian 5% Silver Rentes(lessincme.tax) 57} 8} ......... 564 74 2 2- (1 
I Sic UE ocesncdenistenenqoocnnsiayaeen SEL <1, etanetake Ee as) sane 
NE Be Boa BN Bre rip -cevemnenareteapapeiengne Snare ot 3 See 
MUN” Cu selves -aboroneasedapenysceeteonieces Se  cecconics EY, sad. ees 
ETUC BEE... <-> cc nasasnacixecsensovanses Syl ape bop 264 7 + 3} 
Buenos A Dh ib tee entnietine evens eS Pceconiace 64 6 + 1 
SUNIL = \dcutiitneticheiaibedibeatinsountadiheuh ns - >) pepihaveas 64 6 + 1 
a eatin Bis SD eanciaiion | ae ee 
SD SI. SOs MI sn annnenschabshlipeecoceve sth ee Be = nem iage 
Danubian Principalities 7 %, 1864 ......... SM: -athneenen PC pant etal 
SE Win, TINY, iss ni Setiadibisnancensnenccoepadil GSE. cansnsns i Reem: 
ian 7 %, 1866 (Viceroy’s Loan) ...... 79 81 TE  . -ix gab: cae 
itto vost Daira Sanieh) ............ ean etcamnoneree 9 - 6 
Ditto Unified Debt Stock ...............66 TS aneacouns i ~ 2 
Ditto 5 % Preference Stock ............-+ SEE SR coptesees - 
ETO. disainvons<deleddbeessoccsvossabinehl Sw: wenennmi 9 + 2 
_—— 5 % sda esearch uy nenhaiail ans + 2 
w i Wh PD Godt tieincimerconiceneteGnk GIG! <  eenasnnen EER 5. ietebht: int 
a iia 10g 
MIO siciavsisvoct cecutiiaie pesscasarccnall GT lin ticdnae 4%. hC«< + i 
Italian 5 %, 1861 (less income tax) ......... _ j oneness 76 } - 
Ditto 5 % State Domain ..................... EE | - anccnote ME Aces ies 
Ditto 6 % Tobacco Bonds .................. sean 103 4 ao ae 
INTE Sg ME. ‘car<sensiroseunansncosabeseses /  mepeee lll 13 + 1 
MOREE TE ..,.<ccondqghdadhchirabadembbeseue’ St i hedeaneia 8} —- } 
en Se a a ata — m7 si 
Devervinn 6 NAA a RT aan. sy aspehaben 163 4 + } 
m Se in a; cadens sl t dersiphas ut + 2 
rtuguese 3 % Bonds, 1853, &e. ............ it TR. « -seasacnes., AE ME. eee: eas 
Russian 5 %, 1822 .............cccessesseseseseees SRM. ccnssuiees 78 9 < s 
4 RS ee Sere: meat 783 9 —- ; 
ee tt” GaRRREepatgee pap anentens Git - coats 83 } a 
WS OE, TUE iene ccccecntuceaoeescdsttsons ee Son ae CB Be weed 
GO Ea et ott ae tue cae 80 3 ole 
bee Oe WINE i... ..<r- 15, .ccallicaics BCA aan ee 
Ditto 44 %, 1875...................+- aatintides owe 7243; - 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 844 5} ......... 83} 44 - il 
Ditto 4 %, Nicolai Railway Bonds ...... os enet eee... 
Ditto 5 %, Moscow-Jaroslaw ............ SBE ccsien 883 9 -— 1 
Ditto 5 %, Charkof-Azof Bonds ......... AEE ~~ -scagvubde 78 80 - il 
Banta FE 7 %, 1874  ..........ccccceceseeeseeeenes SES, ~*~ -¥- cebu 83 6 + 2 
AMR O Nfs 20. St potdenae BG Sie ales 144 =» 
Ditto 5 %, 1870 (Quicksilver Mortgage) 98) 9} —......... 99 1 + 3 
Ditto 6 % (Lands Mortgage)............... TERA: ceenseves Wee aed 
arr. gy ey rer ieveg oe eee = + 3 
Pitts 6% 1558" a Peer ie... 2. acahibasie 192 -— 1 
oe | ee eee ee be ea 4 6 6h (2 
Ditto 5 %, 1865 (General Debt)............ ; vitieeeaet 1 i - 
Tb Be, BIR Xs cn cevetasdiconscssecocceones ES ssp 16 -—- 2 
ee SR a ee er 17 } ‘cotesieiieg 153 - 
os Seep eee BS. «1 carved 493 2 —- 2 
SS eee eee eee ON ores 153 # 
Ditto 9 %, Treasury Band C............... SM dada 257 - 1 
Uruguay 6 %, 1866 0... ....ccceccceeeceeeeeeee Be: > ‘sented 29 30 - 3 
Venezuela 6 %, 1864 ..........c0ccc-cseeepeeeeeeee BN Ms eo hencasien ee ee 


Eneuish Ramways.—The Whitsuntide traffic returns, about 
which there were considerable hopes raised in Stock Exchange 
circles a couple of weeks ago, have not nearly made good 
the deficiency in the half-year’s aggregates which has latterly 
been apparent. It is only since the middle of May that the 
adverse balance indicated in the following weekly traffic table 
was disclosed ; and the Lancashire strike, coupled with ad- 


_ they were a week ago. 
has, however, arrested the downward tendency as regards 


verse holiday traffic, have combined to cause a falling off of 


_ fully 80,0002 in the gross earnings on the principal railway 


companies during the past four weeks. There has been 
renewed selling of Great Northern stocks, which have been 
specially depressed, and Great Western, Midland, Caledonian, 
and South-Western are also lower; while Metropolitan 
District, Metropolitan, and North British are higher than 
The termination of the cotton strike 


Lancashire and Yorkshire and London and North-Western, 
To-day, Great Northern fell 4; ditto A, 4; Great Western, 
%; Midland, } ; Great Eastern, $; and London and Brighton 
Deferred, and South-Eastern Deferred, }. 

The following shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


Closing Prices Closing Prices Ine. 
last Friday. this day. or Dec. 
Caledonian ......,.. ac ells Seicomastigadisaie git RERE  .=- soneneod 111} ? - 
Ditto Deferred No.1 ...............-...cc008 Be 1 i wenn 3 9} —- * 
RE as vice scicseressessSisvensincos ed wh is in >ebasieet 4 3 - #¢ 
Cote an lac iinh gs Reclilniancial om SUT Ss eeietiiin 106 7 - 6 
itto A...... Sis ceils scroetieaeibsvcaom ce a aaa 1043 53 ~- 2 
I INE ia nein ccdsie nee cesaecepecgintescoues TPAE . pewcenattl 1003; 13. — 2 
Lancashire and Yorkshire..................... SE Ok. situs Be Oe = eth hgne 
London and Brighton ........................... SO Ge | scents 139} 2 - 3 
A RT Se ce mate 
London, Chatham, and Dover ............... ES <-caealise 26 3 -- 
Ditto Arbitration Preference ............ a: - .- denoakeeaae 893 903 
London and North-Western .................. Ee % sareeeasne 146i 7; — 
London and South-Western .................. WEG bndassins 138 9 - | 
Manchester, Sheffield, and Lincolnshire.. 83} 2 __......... 824 3 - #¢ 
i DENIED icthcdeakdsteersancstacs totatsonaaet a “4 anapine 423 - 1 
Metropolitan .........0.0ccccccccccsscseccsseeeseeee See Ti, 11839 + 4} 
Metropolitan District .........................4. Oe iis 65 3 + 2 
Ditto ditto Preference........................ Eeretere 117% 8} t‘.C;‘t‘ NR 
NN on adi ove vecenesconsncsabptnaveapices 1354 4 setbeedas 127 3 — lf 
North Staffordshire ..........................006  adecacs 59 61 ay 
North British... ai perce ooh t ines 84 3 + ¥ 
orth- rm. | EE See = 1 © + 
PID, occ csinkdeicanecepsetansanscentase a See 1334 lied Fig 
Ditto Deferred .............-.2cecccccsesecseees WWE... 12332 - 1 
The quotations for the leading debenture stocks com- 


pare as follows with last week :— 


Closing Prices Closing Prices Ine. 
last Friday. this day. or Dec. 
weat Masterm AS % ............-..:00..0000-2- \ os. 123 5 ae 
1867 Redeemable 5 % ............... tk ee 120 2 arenes 
Great Western 5 % Deb.......... ea | crate meee © 128 § + i 
London and North-Western 4 % ............ eee So ee ae ds ee 
London and Brighton 44 % .................. Ie ogee 115 17 
London, Chat., & Dover Arbitration 44% 11315 _......... 113 15 
Metropolitan District 6 % ..................... We odes, 150 2 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending June 16 to 
1,094,844/, being an increase of 64,226/ on the correspondi 
week last year. The principal increases are the Midland, 
21,5121; the Lancashire and Yorkshire, 16,112/; and the 
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South-Eastern, 9.4211. The South-Western, exhibits a di 
decrease of 6,992/, which is, however, owing to its having 
been Ascot week at the corresponding period. Considering 
that the last part of the Whitsuntide receipts is included in 
the week under review, the general result is not satisfactory. 
RAILWAY TRAFFIC RECEIPTS. r 
Aggregate Receipts of 
Week’s Receipts. if-year to tenes : 
tas. 95: Rao-om Ine. oF Dee. on vay 
rrespo’ Jorrespond- , 3 
ing week a period ieee 
sa tt. — sm — ' ; 
Great Eastern ........cccsccssees0s 54,670 + 7,042 ......... 1,131,255 + 28,184 i 
Great Northern .................. 53,834 — 905 ......... 04,203 + 20,528 4 
hire and Yorkshire ... 83378 + 16,112 ......... 1,572,987 — 30,308 tis 
London and Brighton ......... 43,078 +1058 ......... 782,088 + 61,232 (i: 
n, and Dover 26472 + 6,178 ......... 450,154 + 27,061 pie 
London and North-Western... 180,024 + 7,975 ......... 4,096,425 — 22519 6% 
nm South-Western... 50,306 — 6,992 ......... 966,373 + 12,832 38 
Manchester, Sheff, & Lincoln. 31428 + 209 ......... 711,088 + ° 6,089 it 
etropolitan......... ec... 11176 + $565 ......... 248517+ + 190¢ 3 
Metropolitan District |... ons a... 148,456 + 7,716 His: 
Midland acl ait 196864 + 2,512 ....... 2,792,929 + mae ios 
0 Pr TMD <p bb bncde-ancnae base. i _ Oe : 
ious chetearas 46519 + oan ceseevere  905,392¢ + 34,5134 f 
*Caledonian .....0........0..000-... 49,017 — 6951 ......... 1,055,046 ~ 61,905 ia 
*Glasgow and South-Western Sete’ BE. eesnseans 378,834 — 13,504 ees 
*Great Western .................- 141,714 + 1,021 ......... 2,589,535 — 25,458 By 
*North British ..................... ae. 1, SS deena 838,886 — 27,897 Les W.. 
1,004,344 + 64,226 ........ 22,512,603 — 72,105 jit 
* In these cases the aggregate is calculated from the beginning of Fe , pH? 
+ We give the aggregates as published. The South-Eastern is for one day less int 
this year than last. E Hy ‘ 
Forgrean anp Coton1aAt Ramwayrs.—The following are aie 
the changes for the week :— ise > 
Prices Closing Prices Ine. re 
Oe ridag. this day.. or Dec. MG 
and Rotterdam. ........-.:<..0+-0-- agar 242 + ; ris 
and San RIE oo oecossccattoehad 2 i Seeptinta | 2 + att 
RR ss ere Ee zt oH ie 
ee rer nt ee re? Tee ay 
av eeceserreeeeeseessrepereereeesernreseesenes ‘ tot seneereee 1 - : + #. 
Sam MIG cnc cccerees-<c-scuvepeeesaee EUR tesecen es ae 
SO arta oon cere tt . eS a 
Gets Acteiiie oo ooo encenecnnccecccecscone - 
Ditto 3 % Obligations (Jan. & July)...... of of fo + & * 
3% 
+7 
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[June 22, 1878. 





East Indian Ul eg ieee = ee 
Grand Trank of Canada ......................+ 7 8 al eas %i oe 
Third Preference ..................... 1 aap ean 14} - § 
Great Indian Peninsula iad | Sileigaé 125 + 1 
Great Western of Canada ; 4 Te aia 744 + 4+ 
PINE 2g ele Doccctieen Sietrcc atv ch skabeicabati 4 116 18 : 


States Government and railroad investments has been well 
supported, although Atlantic and Great Western and Erie 
mortgages are exceptions to the rule. 


Closing Prices Closing Prices Ince. 
GOVERNMENT AND StaTE Stocks. last Friday. this day. or Dec. 
United States, 1867 (par 108) .................. J fe 106} 7 + 3 
Ditto 5 % 10,40 Bonds (par 103) ......... 109 10 oe 10:10 + }3 
Ditto 5 % Funded Loan (par 103) ...... 107} 8 ial 8} + } 
Ditto 44 % isan’ wep 105} 2 Sid ees 
Massachussets 5 % Sterling Bonds, 1900.. 108 10 __......... 109 11 + 1 
Virginia New Funded (par 103)............... SEL” ~ > netens POE kts as 
RarLRoapd SECURITIES. 
Atlantic and Great Western lst Mortgage 
Trustee's Certificates (par 103)......... 29 31 —_......... 279 -— 2 
Ditto Leased Lines Rental Trust....... . 426 ence ae an as 
Baltimore and Ohio 6 % Bonds, 1910 ...... ee '- ‘noscidees 106 8 + 1 
ee), a | kl 15} 16 + 3 
Ditto 7 % Ist Consolidated Mortgage 
Trustee's Certificates ..................... 84 6 ictivesss —- il 
Tilinois Central Shares ( I ere caxeSone Re -* \sesndgeas 85} 6} - 1 
Illinois and St Louis Bri 7% Ist Mort. 80 er ee 
New York Central $100 shares (par 103).. 11113 __......... 111 13 Pere 
Pennsylvania $50 shares (par 514) ......... 29) 30} ......... 3b 14 + 1 
Ditto General Mort. 6 % Bonds, 1910... 110 11 ee | ee ee 
Philadelphia& Reading General Mort.xall 613 _.......... 62 4 + 1 


Orner Marxets.—The following are the changes in 
the most prominent miscellaneous securities :— 


Closing Prices Closing Prices Ine. 
last Friday this day. or Dee. 
NR eee cdi dhiisiaen A _< seenttive 113 23 + } 
Bank of Egypt Srnisin © eer i - 1 
London and Westminster icisleasnpsea en ie . 64S + 3 
Union of London 5: cilidtifecnpeer AE aan oe tiie 
Anglo-American Telegraph sist eoessal Aa Seale 63} 4 + 1} 
Eastern ee 78 § 72 o 7 
Western and Brazilian ...... tunbitee MR 4. © bales 4; 5) — 3 
Boston City 5 %, 1000 ...........:--.0.000.0055- 106 8 aiisaden, ae ae Eee 
General Credit and Discount................... 7% 4 aoa - 3 
National Discount... titania A ~~ enieceail 10 3 + 3 
Peninsular and Oriental Steam............... 3840 —......... APs mam we 
Gas Light and Coke scibspanenbnesctens: OE Sapcaiies MD ..oiey ors 
Imperial Continental Gas ii eihvaacesenines SS nian 188 93 - 2 


Buturon.—The following is taken from the circular of 
Messrs Pixley and Abell, dated June 20 :— 


Gold.—The arrivals during the week have been principally 
sovereigns, very little bar gold indeed having come to hand. The 
consequence has been, that with large orders for bars for export, 
recourse has been had to the Bank, and 611,0001 has been with- 
drawn. On the other hand, 175,0001 in sovereigns have been sent 
in. We have received 34,0001 from the Brazils; 182,6801 from 
Alexandria ; 16,2001 from West Indies—total, 232,8801. 

Silver has gradually declined in value. The orders for the East 
have fallen off, and the arrivals have only been placed by sub- 
mitting to a reduction. The nearest quotation we can give is 53d 
per oz, at which rate some small parcels were yesterday sold. The 
following amounts have come to hand :—25,0001 from the West 
Indies; 14,0001 from America; 27,0001 from Germany—total, 
66,0001. The Peninsular and Oriental steamer leaving to-day 
takes 30,1001 only to Bombay. 

Mexican Dollars have also experienced a fall, and those by the 
French steamer, mentioned in our last circular, could only be 
placed at 53d per oz, showing a decline of $d per oz. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d 

x rupee. Tenders were received yesterday at the Bank of Eng- 
fand for 40 lakhs of rupees, and were allotted as follows: To Cal- 
cutta, 39,20,000 average rate, ls 8°313d; Bombay, 80,000 rupees, 
average rate, ls 8'375d. Tenders on Calcutta at 1s 8;d receive 
about 32 per cent., above in full; on Bombay at 1s 8$d in full. The 
latest quotations of exchange from the East for bank bills at six 
months’ sight are, from Calcutta and Bombay, 1s 8}4d per rupee ; 
from Hong Kong, 3s 11d per dollar; and from Shanghai, 5s 5d per 
tael 


- Quotations for Bullion —Gold—Bar gold, fine, 77s 9}d per oz 
standard; ditto, refinable, 78s per oz std; Spanish doubloons, 
748 6d to 74s 9d per oz nominal; South American doubloons, 73s 9d 
oz; United States gold coin, 76s 4d per oz ; German gold coin, 
6s 34d per oz. Silver—Bar silver, fine, 53d per oz standard 
nearest ; ditto, containing 5 grains gold, 533d per oz std nearest ; 
Mexican dollars, 53d per oz nearest. Quicksilver, 71; discount, 
3 per cent. 

TELEGRAPHS.—Anglo-American are about 1} better; 
Eastern Debentures 3; and Eastern Extension Debentures 2. 
Indo-Euro have fallen 4; and Western and Brazilian }. 
Western Umon 7 per cent. bonds are quoted 6 higher in the 
official list. 

JorntTStTock paee—-Agre haverisen}; City, 3; Colonial, 1; 
Hong Kong and § hai, 1; London and County, 1; London 
Joint Stock, 4; London and Westminster, 4; Oriental, 3; 
and Union of Australia, 1. In spite of the decree in its 
favour, Anglo- tian have declined 1, while Bank of Egypt 
and Imperial Ottoman have fallen 1 and 4 respectively. 

Mines.—Some very considerable changes have occurred 
during the week. In British mines, Devon Great Consols are 
} better, and Van 1, but South Caradon is quoted about 25 





lower. In the foreign department, Colorado have risen 2, 
Richmond Consolidated 4, and St John del Rey 5, while Rio 
Tinto shows a fall of 3. 


_ Miscettanrous.—Auckland Harbour and City of Wel- 
lington loans have each risen 1; Ebbw Vale, 1; Fore Street 
Warehouse, 1; National Discount, 4; Scottish Australian 
Investment, 2; and London General Omnibus, 3. On the 
other hand, there has been a fall of 4 in General Credit ; 4 
= Telegraph Construction; lin Assam Tea; and 1 in Crystal 


Provincial pa refer to the filing of a bankrupte 

petition by Mr Fred. Thompson, ies as James Thomp 2 
and Sons, corn factors and millers, at Wakefield, and Dart- 
wood Mills, near Todmorton. The liabilities were stated at 
nearly 100,0001. 


A meeting of the creditors of Messrs W. and A. Laycock, 
timber merchant, of Keighley, has been held. The assets 
were stated at 43,0001 to cover 129,000/ liabilities. A composi- 
tion of 8s in the pound was accepted. + 


The following are the standards for gold points of the four 
principal gold exchanges :— 
francs Frencn ExcHAnceE. 
25.324 Or gold point of 4 per mille—for us. 
25.224 Par of exchange. 
25.124 Or gold point of 4 per mille—against us. 
marks. GERMAN EXcHANGE. 
20.52. Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
$ AMERICAN EXCHANGE. 
4.39 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN ExcHAner. 
102 + Always for us. 
The exchanges were yesterday :— 
French short exchange f 25.12 or 4} per mille—against us. 
German short exchange m20.37 or 2} per mille—against us. 
New York exchange ) $4. 
at 60 days is...... 5 At 
At 2} % interest, short $4.86} or par. 





FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates of Exchange 
on London. 
20 25.12 (cheques 5 
2 va i 
=| Be ; 
27 3 months’ . 
20 20.28 _ fous wae 
19 11.73 ‘Ri 
19 243 eM 
4.844 60 days’ sight. 

= ise months sight. 
19 3/11 a 
19 55 ae 

3 S11} a 








COURSE OF EXCHANGE. 





Prices Negotiated on ’Change. 
ilieasicihaantedt the tne a 





JUNE 18. i JUNE 21. 
Money. | Paper. Money. | Paper. 
Amsterdam silldesestesevecksabeesician 3 months| 12 4 | 12 2 
eR ee oe At sight | 12 ie $1 2 a 3 
NT | hetbigceressecsnccsssesvenpoepaal 3 months | 20 54 | 2058 |] 20 54 | 2058 
NO \vcbkuic sicinshcaeeel = 20 54 | 2058 || 2054 | 2058 
seetanthe Ree —_ 20 54 | 2058 || 2054 | 2058 
nine weeeseveesorsanenontnen ~ ~ ot : - = 5 | 12 3 
ID «ic ithulbivocsvintubesinesesonpcatecutts _ 25 30 | 25 a 25 30 25 3 
SID ctecthstieccoscenerncsennsenniaeiill _ 24} 24g =| 233 24} 
Ws wspapiethindbbebssosunaresonesoneiviioubhel Cheques | 25 73 | 2515 || 25 7% | 25 15 
Bow aemnnsbecseserveeeeoeertisovsin 3 months | 25 25 | 25 30 | 25 273 | 25 
Marseilles, Di seaeicnnstsesn cain! — |2525 | 2530 | 25 274 | 2 
os veetntnenenetntntnnennn — | 27 50 | 2755 | 27 574 | 27 
Madric heels ndsShedeuedsaacaile — |4% | 47% | 47 47% 
BEI, Sai cecnnscesvovccrecovnnnereins vibe o 47% 48 bs | 47 48 i 
ee ee el ae se ian | ae 
MIND, oa basiilisccnsunanatinaia,cain teh on th ra 47 ae 
Sibee.e ) SS Ae a 
TENEUOD,. scsnhutlicosdecshnocedasbsalnediie — |383 52h Sl sk 
rr 
EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) 
UNE 20. 
—— Dea ae D e ; 
60 days. 30 da: any 4 2 ae 
Calcutta ......... Is Sid a le ad silk 1s sud a ... 1s 844d 4d 
ate heed oa aes ... 1s8 
Bombay A EN Is8id ... ls8id td ...... Is 83d jd ... ie Sid fa 
TR hicheence Is8id ... ls8id 4d ...... 1s i - Is8 
Manritius....... sot Is ied ets Is Si . 88 
loging Seale Sie RS 
Shanghai ......... Ss2jd3d ... Ss3dad ..... 5s 2id 4d ... 5s 2d 3d 
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0001 Mar. | Do 1869 ce 6 %| 16% 162 c 
Marcsl Bept 31] Do dos %, ander Lond" 2] 3. dor April ‘oat 1 “duly. Do 1871 wows 6%) 454 55) 1000000 'Albany and Susquehanne., 7% |1006' 99 101 
Feb. i6 Aug. 16} Do Debentures, 4%, 1884.../101 14|"PPP Oct) ++ Do 1871 Egp. T. 44% 17500000 A.@G. W.1Mort.1,000 dols 7% l9uz, 27 29 











’ 
BANKERS’ PRICE CURRENT. 
MASTER PURE BaAe 60 FOREIGN STOOKS, BONDS, &0.—Contsnued. SSE Sree. . 
a i + Zh) 
re | is Closing ay 
Dividends Due. Buitise Fuxpe. ae Dividends = Ee ane coon Closing 3 | Prices. | aa 
gem -| Due, Ze ~_ a Prices. | 263736360) Uaited States 8% ake a 8 en 
» SOSH eC eeereeee U . * 
Jan. 6 July 5 .. ? =. Cum. adie aot as Fra ee Lasvecprenenceticr pti agree a De - FeaTmacanennnne OH |1608 at | aye 
oe coe | Ley Dom seeee 06227 dol, 6% |i887/lus? 73 
aes ‘Oct. 6... [Sper Cent. Redaced ...wsse-.| 95 ge; |Jam. July.| 2} | June. /Santa Fé meee T%| SS 8B) oe | Do Vandedan ene exlionhort ot | : 
J 8 Oct, 6. De 3 per Cent. "Jan. 1894 ‘ Jane Dec. l eee Sardinian.......c0s 5 % 38 90 eee Do 19'40.. Seneweeesg: teuncete 6% 104 i108 16 it ’ 
Jon.8 Jay 52] Dost mc Jam, 1004l 2, [20Me Dec| ome | owe Spanish swum $ %| 244 144) 900000000) | Do Funded, ised. at 1034 84% w+ [LOBE BE | ce ‘ 
. 7 —_ eeteee . oe eee oe eee eee $2030V0' Ouisi ee ececcese eeceee ese e eee 
ede Gael be. tee 8 8 ‘aly. iy une, p Do juieisive it 6 %| 98 100 18900 Ne onan e | on | om os i Ps 
- eeecesseerer \ 0 - ao a . 
Feb. eee Do (lied Sen Tel} Ang. 1908] 16} 174| ‘PF Oct. werent, 1004 44%) 98 100 | Soon000| De “dee Se laais| GS. G3 | } 
Mar. 11 Sept. ii Excheg. Bills, Jane],0001 24% (Ss 148 Pl dan. July) | om» | Do do, 1868...... 5 %{206 208 | 4000000) = Do do serereeresseeee 6%) on | 48. Bz ; 
June 11 Dee. 11 en 2008, and 600, 249 24% 4s p june Dee. - “Jui Do 1878 ....+.. i as) © 97 98 6100001) Massachussets ........0000008 5% | eae los 108 ‘ 
pril Oct. Turkish, 1854...... 6 8266001 etnnepocenedunsebpeseneenie 894/108 jlo | : | 
Oe Free Se Sek Eh Se 13501038 38 April Oct| |. | Do 1864 Egret. 6 %| © 72 | e1pe0o Do "Siac lion ant E | 
April 6 Oct 6.... Do + % seeceesceces Oct. 1 an ty R. laa l "Dec. Do 1858 essceues® 6 % 19 21 6196001 Deo asnatiiiitietuiteeat 5% |188% |108 210 | j } 
De do #4 % Baer 8m ae +9 81 ove 2 | Nov. | Do 1863 ccccccore 6 %| 158 164] 7435002) Do oo... .cccccseoccesareresee 5% 189) /108 10 | | 
Fob. 28 Ang.81.| Do do 44 % svveewse, -wneee on 2 | Nov. | Do 1863 cseccooe 6%) sr. 2 CURIE TG. ccessctinesteocctnsacnencie 5% |1896/209 1i1  % 
May Si Bov.90.! Dodo 6% .... May, 187m 08 OO) Tk Do 1865 seweere 6 %| 158 158) we [Virginia Stock I. 6% | we 28 32 | eit 
ss or" mace 5 pen tees «a 244 Nov. Do 1°45 eengecase 6 % = 18 eee | SOO Cee eceecereseee ‘vet we 6%} - | 25 30 . 
une oon ° ° oe eee . i. ; 106 es i ha it | 
Feb. 16 Augil6.| Do Deben., 4 %.. Ang.1878)1< 3 Feb. “Aug. 1 ay | Do Guaranteed... 4 %/1 Do New Funded ........ ~~ le 87 69 | : 

MisceLLaweoce. ee + | oe | Do Treasury, A 9 % = = 11500000, Do 2 Mort. 1,000 dols ... 7% 1902) 19 12 | 
A Oct.6.../B 1 . 957 259 vee oon |, sen |. TOO Biteesecmene ae 29000000, Do 3 Mort. 1,000 dols 1902) 64 6% | 
raat fh rg = Be a oer - oo tee DD © acaccovecose ooo © % 26 28 6000000 Atlan, Miss & Ohio Bas. 7% 1806 2 3i i : 

a te bese es t107 109 oo | gee Do B and C...... 9 %| 26 28 -» | DoCommit.ofBndnrs.Cts Fr 29 31 | 
April 1 Oct. 1.../Co: eel Lon. Bas, 1877, 48 % * 1 | Sep. | Do 1873 sve 6 %| 18% 16%) 500000 Baltimore& Potmac(Main) 6% 1911, 56 55 : 
April 1 Oct. 1...|Corptn of L 911877, 48% ow - “ 24 | Nov. |Uruguay,Con.1871 6 %| 2% 3° | 500900 Do (Tunnel) .......0....... 6% 191) 88 90 | . 
—, jon eee Dp . — . oe Jan. July./not applied Pe ecvcsesce BS % 9 104 '(Guar.by Pen.& N.Y.Cen.Rail.) 
‘Apr'' 6 al ae ae ion > a Ses ae July. pies ‘ > © secseereenonee 1b% s 19" | 20600000 Cen. of N. Jersey Gon.Mort. 7% 1899) 86 88 

” be ~ TT a 0 eeererese a 
Do April Oct. leet applied’ De 1986 2 6 &! 4 18 2688600/Cen. Pacific of Calfornia.. 6% 1806) 3C6j 7h 


aes de 1881, 4%)... « 
Jan.Apr Jly.Oct/Metrop.Brd of Wrks,3¢ % Stk..101? 22 
FOREIGN STOCKS, BONDS, &o. 


Notze.—Dividenas on the Seminar ianaiamh atOcas 


division) 1stMt.GdBd 94- 06 
payable in London. ) 8 6% 1892! 


2000000 Delaware & Hudson Canal 7%! .., 100 102 





2600000 Det.& Mil.1 Mort. Bonds 7% 1875) 35 46 








Quarterly.) +.» | .. {Argentine Hrd Dis 6 %) 42 45 
Jan, daly. oe | oe |Aus.Sil.Ruts.exl0f 6 %| 56 58 1000000! Do 2 do 8% |1876; 36 46 
soe! Next May Nov.| «| «+ | Do Paper dodo 6 %| 53 55 reoos000) Erie Shares, 100 dois ...... wee | LOE 163 
Dividends, 2 Draw- iin Closing > or coe | eee De ae see 1% see tee 8536900, Do preference do .......:. 7% | a 33 : 
OV.) see coe | BO occ eee eeereceeecee =e Oe 
Dae. ee tng. | Prices May Nov,| wo | ooo | D0, 1976 ... ces 3 % 10099000 Do Convert Bonds ~~ 7.51004 





veu. July) 24 Foon gentine, 1868... 6 %| 76 77 
Mar. Sept.| 24 | Aug.| DoPublicWorks 6 %| 67 68 

aie 2 | *Uct. |Bolivia,.....cccccoce 6 % | 264 273 

nde _ Do Bndhidrs.Cts 265 274 
June Dec. 1 | Nov. Brazilian, 1852 ... 444| ++ ++ 
June Dec. 13°! Nov.| D0 1858 csccocces 44% | s+ 
April Oct.) 1 *Apr. Do 1859 seesesees 5 % a Ls 
June Dec.)1'*! Nov. | Do 1860 ccoccosse 44% | 1s =e 
April Oct. _ eee Do 1863 seececoee 44% 20 92 





1700000 Galveston & Harsbug, i Mt. 6, +f e2 8a 

29000000 | Lilinois Cent.,100dulsshs, | 855 86; 

3000000 Lehigh Valley Con. Mort. 6% | 1923 
14000000 Missouri, Kansas, & Texas, 

| lst Mort. Gold Boude 1%. 11904) 4 46 

800000 30' New York Central & Hudeon | 

River Mort. Bonds ... 7% ... 119 20 


Quarterly.| ... | ... |Frenchrentes,x26f 3 % 75 52 763 
eeetres 6 % Lt qi 12% 


. . do ee 
Jan. July} ... *Dec. Italian ex 26f ... 6 %| 76 763 


f a 
2000000} Do (California & Oregon i 
| ; 
} 
v7 vd | 
| 2 





* The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other cases, 


where there are drawings, half-yearly. 89428300) N. York Cen.. 100dole Shrs | os lll 3 


Oregon and California .. 7%/13v9, 35 40 
10950000 { Do Francfort Committee 33 35 


63709400) Pennsyivna, 60 dois shares dae ma $94 314 










































3 
: 
$4 

I we Ste salience RE: 0 06 edb CRAM ERS a 
Mar. t. July. eeececeee 6 % 93 94 $ wW le } ; * 
x: aot 3 14 9:3/COLONIAL GOVERNMENT SECURITIES| $7000) Do dst Morvgage -..... 6% 108 ‘9 86 3 
Jan, July.! 1 a 7 82654376) Phil. Keading 50 ois shra. }16 7: | : 
Jan. July; 4 68 72 |Auth Cl 3000000/ Union Pacific Land Grant rte; 
Jan. July) ¢ G4 68 | risug” Dividends ating Ist Mortgage Bonds... 7% |1889|108 110 tah 
April Oct.) 1 . 04. 66 | Inece-| Due Name. Prices, |_ 27237000|Union Pacific Rail.,1 Mort. 6% 18941088 ; 
= ion! . soee erga B oie sagen Bonps. ly 97 98 j 
See De! i 76 79 | 160000 Jan & July|British Columbia, Sep 6% {113 115 any Valley Railroad 7% 1910 
oo. July! 3 seeeereee 7% {103 105 | avy | Jam do Jury |Canada, 1878-80 sve, 6% (202 206 | 2 ee -Con. Mort. Bnds* 7% coat ae se. It ly 
Jan, July 2 srerernn 8 % | 98 10 “si jen & a De 1aB1—4 seerene 8% 108 110 povnees Bg — Lines Trust eal amel Fw il 
4 34580 evccccecccereee pf a SPOTS OER OH eee ee Oe i ; 
= 3 reeo 6 %| 84 86 1026762 Jnud July] Do inserded Stock. 6%|108 107 |  ,800000/Baltimore and Ohio... 6%|1806 18 10 
Mar. Sept.| 2 | July.| Do 1876 ......... 6 %| 84 86 |1138152 Api & Oct} Do Domin. of, 1903 6%|106 108 aero nn 7 6% |100?, 108 4 
Feb, Aug.| ... | AUS- |Chinese, 1874-6 ... 8 %|102 104 |5483700 May & Nov) Do 1904-5-6 ......... 4%| #24 93} 700000 rg ~ ona - OR) us| 28 31 
Feb. Ang., ... oe Do 1877, Scrip... 8 % 162 104 |1843600/May&Nov) Do 1904-6 Ins. Stk. 4%| 924 934 canee ae woos 7% | 190 ae | 
April Oct! 7} | Oct. |Columbian . 6 %| <=: <: | |Apl & Oct! Capeof G.H.1890-1600 6% {113 117 — Sas? KAlton Btl.Con.Mt, 6% a 
wee | se | tee | DO 187B.sssornseene 44%] 47 49 | wee [Ap ® Oct] ~~ Do 1880-00... 6%| wee any | ,3576000/Chicago &Pudacah,1 Mort. 7% | 1902) +» 
~ 3 | Oct. |Costa Rica ......... 6 %| 10 12 «- Jan &July| Do 1891 .... 6% {116 318 10000000) Erie Convertible Bonds ... 6% |1876/110 112 
an i (Sep: | Do 1873 seve. 7%] 5 7 | 219700 Apl & Oct Do — 1900 .ese0. 6% 109 ill vee ae Mortgage ... 7%|1920/103 :05 
Mar. Sept. 2 |*Jan. |Danubian, 1864... 7 %| 87 93 |3845000 Apr & Oct = Do ssscesss 4h %| 988 994 See ae cane haart 7%|1803) «++ +» 
Jan. July, to Dec. | Do 1867 sesee-eee 8 %| 98 193 | 250000 May & Nov| Ceylon, 1878 ....c...0000 6% |100 101 400000 an, : ton, & Spring. 7% 1900 pao 
= «» |Ecuador,NewCon.1%| 8 9% | 360009 May &Nov| Do. '1882& 1883... 6% | 106 } 800000) Lilinois & St Louis bridge — 
eve DoPrv La Wrnt. ve s+ | 400000 May & NOV} DO ...ccceceseseseeeeee 44% |104 106 ohuties DRO nn ene - 1% 1900) a | ee 
April Oct. $87 Aug. |Egyptien, 1864 ... 7 %| 78 5 ae penouy Mauritius, 1878........ 6% |102 104 ii - ie C. rn seeseece - 7%! | 0.1200 102 | : 
Jan. July. .. Iuly.| Do Unifid Dt. Se. 61} 513 160000) May & 38 OV} DO 18 BZaserseeee 6% |106 108 1000000 cashes Von emp. ort 5% 1 hwo oan 
Apr. Oct.) ... | Oct. | Do Gv. 56% Pf. do 70 704] 400000/Feb & Aug - 1806-68 <~ 0% 117 119 | 1090000 perro Apnea ai tag gu.| 08 40 | 
Jan. July. 24 ro Entre-Rios woe. 7 %| 84 SY 100000) May & ad vse io loa | 700000 Memphis & Ohio, 1 Mors | toilaus 208 | 
- - Coupons ne. 6 %| 17% 184] 69000! ay a Oct Nu no Se lioz joo |  00020|Milwaukee&St Paul,1 Mort 7% 1¥.|108 110 | 
De Coupons... st 54] 187000 May @ Nov) Do cisccs scceessceeeeee 6% {106 108 ee ceaimniean ie an tava i as 
Honduras .....10%| 3 700000 Mar &Sept) Do _..... ...... sesesserh% | 954 464 oti Te lige.| 20 3 | H% 
De 1870 ..esvoeel0 %| 3 5 166000 Jan & July New Brunswick ...... 6%|-12 i1l4 240000! Par ate Oe Mort. wo 7%)1 Mt oe u : 
uly. | Hurgarian seeeneee 6 %| 68 70 |6091600 Jan& July|N.S. Wales, 1888-1902 6% |108 211 Way ey prey oa l19s,| 983 09} | : 
ie Se loos 1005 1000000 Jan& July} Do {i732 to voy 5% {105 107 Philadelphia ® krie, ety | | 3 
Do 1874, do 6 %| 964 974]19¢1600 Jar &July| Do do 1903-6... 4%|102 104 ucoon } a, | 
. |italian, Mar. Ry. 6 %| 76 78 | 9$100\Jan@ July| New Zealand, 180] ... 6% |115 117 Re with of A ae \} 
DO 1865 seeesovee 6 % {ICC 102 | 488000 Jan & July Do 1914.06 6%} .06 1e7 10000¢ A ee _ pd sae 100 108 
Ja P  mesesssssses 9 % {111 113 |7153100 Quarterly* Do Consol. 5%'104 206 gis tind ieee. 6% 1920 90 92 |" 
eetessevessseeeees 7 %|1U6 108 | 201600|Mar& Sept Do 1891 ... 6% ii4 116 ove wan tt Read. om ee het. 6 \i91)| 99 iwi 
Liberian eocescoccoce 7 % or. wee 329900|Jne & Dec Do 1891 ... 6% 113 46 Sea Do Improvement Mort... 6%: 1897) 37 88 3 
MEXICAN ceessvceseee 3 % 83 31600 Apl & Oct Do {Pi of oy, 6% | +e ie | Do General Mortgage... 6% ... / 62 6 4 if 
Do 1864 seossease 3 % A, 44 ser.] & 2,1869f Sth & Nth Alabama unde 6%) ivl v3 a 
Norwegian ......... 44% 87 |6000000| Feb & Aug) Do 5/30 1879-1904,..44% | 97 98 1100000 St ins ; 


“@ il 
1250000|Jan & July; Do 5/30 188)-19v6... 5% | 1034 104} 6uu00! U.Pacitic Raii,Omabsa Bdge 3% 1396/1 

















Paraguay os... 8 % “s 6 
Do 1673-0. 8 %| 4 6 | 426000|Jana July|Nova Scotia, 1886... 6% 111" 113'| 980200 er a os i 
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NOTICES AND REPORTS. 


STOCKS. 
Colombian 43 per Cent. Bonds,—the usual monthly instal- 





ments for April of 5,625/ on account of the arrear coupons, | 


and of 10,000/ on account of the current coupons, has been 
received by the agent at Bogota. 

Chinese Imperial Loan 1877. — Notice is given that 1,146 
bonds of 100! each, have been drawn at the offices of the 
posing bg ef and Shanghai Banking Corporation, where lists 
mai had. 

utch 4 per Cent. Government Loan.—Messrs Samuel, Mon- 
tagu, and Co. have been taking charge of subscriptions to the 


for transmission to Holland free of charge to the applicants. 
The loan was to be issued at 98% per cent., or about 973 per 
cent. under rebate, and is repayable at par in fifty-six years by 
annual drawings, commencing 188]. The subscription lists 
were opened in Amsterdam on 20th and 21st inst. 

Uruguayan Bonds.—At the meeting of the Bondholders’ 
Committee the terms of an arrangement with the Gcvernment 
by which the bondholders will obtain 24 per cent. interest in 
cash as a minimum, with a prospect of an increase at a later 

iod, were virtually settled. A telegram bad been received 

m Mr Morice, dated Monte Video, June 16, to the follow- 
ing effect :—‘‘ Government offers settlement in terms of draft 
forwarded with my letter, dated April 2. This is the final 
resolution. If committee accept telegraph authority to sign 
convention instantly, for May remitted June 2.” The com- 
mittee in reply sent the following telegram :—“ Committee 
authorise you to sign convention in terms draft April 2, with 
explanatory addition to Clause 10 of following words, “ the 
amount applicable to the sinking fund being employed from 
1883 in the purchase of bonds in the market.” 

Venezuela Bonds,—The Council of Foreign Bondholders have 
received advices from Messrs Boulton and Co., of Caracas, 
under date May 17, stating that they have received from the 
Government the usual monthly sum of $21,666 66c. 


RAILWAY COMPANIES. 

Baltimore and Ohio 5 per Cent, Loan (1927).—It is notified 
that, in conformity with the terms of the mortgage, the sum 
of 7,500/ has been employed in the purchase of 42 bonds of 
200/ each. 

Bombay, Baroda, and Central India,—The receipts for the half- 
year ended 3lst December were 281,992/, against 229,612/ in the 
corresponding period in 1876, the augmentation being in grain 
traffic. The expenditure was 132,446/, against 169,799/ in the 
second six months of the previous year, but in 1876 heavy 
charges were incurred through the accident to the Nerbudda 
bridge. The net earnings for the year are more than sufficient 
to meet the guaranteed interest, but the extra profit, under an 
arrangement made with the Secretary of State, is applied 
towards the ccst of the reconstruction of the above bridge. 

East India.—At the annual meeting, the directors will 
recommend a dividend of 19s per cent. on the consolidated 
stock, in addition tv the guaranteed interest. 

Erie.—The Reconstruction Trustees notified that on and after 
the 19th inst. the London and County Bank would receive 
assessments on preference and ordinary shares, and give open 
receipts for such payments, applicable to any shares, on receipt 
of a form of assent signed by the holder. Also the receipts 
and tickets for past payments could be presented with the 
peepee share certificates, at the company’s office, 1 Queen 

ictoria street, and on written application by the holder will 
be stamped so as to make them available for any Erie share certi- 
ficates when brought in for conversion into shares of the new 
company, and not merely for the specific shares in respect of 
which they were originally issued. A telegram was received 
through Maclean’s agency, dated New York, 14th June, stating 
that the board of the Erie had authorised the laying of a 
third steel rail from Waverley to Jersey City ; the acquisition 
of the necessary equipments was, therefore, referred to the 
executive committee, with power to co-operate with the 
general superintendent and the managers. 

Matanzas and Sabanilla (Cuba) 7 per Cent, Loan.—Messrs 
Schréder and Co. announce that the half-yearly interest on 
the bonds due 15th inst. is now payable at their counting- 
house. They also publish the numbers of fifty-three bonds 
which have acquired by purchase and withdrawn from 
circulation, and of forty-eight bonds which have been drawn 
and are now repayable. 

Mezican.—The directors announce a payment on account to 


the 1874 (C) bondholders of one coupon, sufficient funds | ne have yielded unsatisfactory results 


being in hand for this pu after iding for all the 
claims of the A and B bondholders. e cire notifyin 
the payment suggests that the last of the five weno 
coupons, that of the Ist inst., should be the one paid, 
that certificates 


four. 


Co, notify that the due Ist July on the six cent. 
general mortgage and Heshiounen funded coupon A also 





_ reserve, 411,741/, makes the surplus funds 571,94). It is 
new loan for 43,000,000 guilders (suy, 34 millions sterling) 


| per cent. for the half-year ended December 31st, 1877. 


i and it is proposed to receive deposits of 20/ and upwards for 


of indebtedness should be given for the other shares, for which applications are invited. 
| construct about 54 miles 
Philadelphia and Reading.—Messrs McCalmont Brothers and lines are to be completed 


the half coupons due the same date of general mo 
bonds will be paid on that date, at the company’s office in} 
Eanes or at Messrs McCalmont Brothers and Vv.’s 
offices. 

Wellington, Grey, and Bruce,—The numbers are published of 
thirty-nine bonds of 100/ each, which were drawn at the semi- | 
annual balloting in May, for payment at par on Ist proximo, | 
at the offices of the Great Western Railway of Canada, in | 
Hamilton, or at 126 Gresham house, E.C. | 

B 





ANKS. 
British Linen Company.—The net profits for the year ended 
15th April amounted to 160,199/, which, with the balance of 


j 





recommended that 70,000/ be applied in payment of a dividend 
for the half-year at the rate of 14 per cent. per annum, leaving 
the undivided funds at 501,940/, 


Colonial Bank,—The directors will declare a dividend of 7 





Royal Bank of Scotland—The business will be transferred to 
the new premises, 123 Bishopsgate street Within, adjoining 
the present office, on Monday next, 24th inst. 

ASSURANCE COMPANIES. 

Crown Life Assurance—At the annual meeting, it was re- 
ported that 484 policies for the sum of 256,883/ had been 
issued during the past year, yielding 8,290/ of new annual 
premiums; that the funds were 1,490,286/; the assurances in 
force, 5,314,302/; the annual income, 202,301/; and that the 
total claims paid now amounted to 2,977,0001. 

London and Provincial Marine Insurance——The company will 
pay for the current half-year the usual interest at the rate of | 





10 per cent. per annum. 

Northern Assurance —At the meeting at Aberdeen, it was 
stated that the premium income for 1877 (deducting re- 
assurances) was 403,718! in the fire department, while the 
losees were 241,577/. After paying expenses there was a net 
profit in the year of 43,501/ in this section, which is carried to 
the general profit and loss account. In the life department 
the new premium income was 13,164/, and the aggregate 
207,768 (including interest). The claims were 92,996/, and 
the invested funds amount to 1,331,425/. From the profits, 
a dividend and bonus of 1/ 7s 6d per share was declared, 
making, with the interim distribution in December, 37s 6d for 
the year, leaving 33,553! to be carried forward. 

MISCELLANEOUS COMPANIES. 

Agricultural of Mauritius—The net profit for the year 
amounted to 13,748i, which, with 9,693/ brought forward, | 
leaves 23,3811 available. Out of this, an interim dividend of 
1s 6d per share was paid in December, and it is now recom- | 
mended to pay a further 1s 6d per share, making 15 per cent. 
for the year. The directors also propose a bonus of 1s per 
share, the creation of a reserve fund, by investing 6,00)/, and 
an ‘ exchange reserved fund,” by setting aside 6,000/ to meet 
any possible losses on exchange, leaving 7,38 1/. 

british Land.—The company state that their debt to the | 
National Freehold Land Society is reduced to 55,000/, and) 
that the weekly receipts from purchasers of land will enable 
them to pay this off in the course of three or four months. It is 
therefore not necessary to raise further sums for iong periods, 











i 
six and twelve months, bearing 44 per cent. interest; but it is] 
not expected that more than 50,000/ will be required. 

Great Northern Telegraph—The company notify that the 
Singapore Hong Kong cable having been restored, the repairs | 
of the Hong Kong-Amoy cable will now be continued; and | 
until effected, messages for Hong Kong cannot be accepted | 
by that route. pad 

Kilburn House Land Investment Company, en 
50,000/, in 5/ shares, of which 2,000 are to be first issued. It is, 

roposed to buy and sell house property and building land at | 

ilburn and elsewhere, and also to “make investments in| 
other approved safe channels.” : 

Liebig’s Extract of Meat.—It is notified that interest at the 
rate of 6 per cent. per annum, and a bonus of 4 per cent., 
together equal to 2/ per share, will be payable on July 25. — 

Mercantile Trust of New York,—The company are inviting 
subscriptions for 5v,000/ of their 54 per cent. and 6 per cent. 
debentures, issued at par. ss 

Natal Land and Colonisation.—The profit for 1877 was 5,999%, 
which, with 328/ brought forward, leaves 6,327! available. 
From this a dividend of 8 per cent. on the preference ehares 
was paid, leaving 2,364/ to be for The railway 
works make steady progress; but, owing to drought, the 


Trust,—It is announced ‘that the coupons due 
in full on that date on presentation 


num Stock 
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of tramway in Southampton. The 
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gene for the year ended December 


.—The report 











Bey 
awe weet on 
- 


“~- <~ 


| 


oe ae 


Se ee a ed 


PEST pees 
“, “x 


y*igennte -- er - ¥ 
cert ltt OTN AO ALLL ALI TAAL A CR OE 
mets 


OT ee I Le 


Ee eee 


RRs “DOS 


a 


EM 
cae Me a OO at My oH 


PgR Riae? Me Nee 


a ee ae. ee 
ras 


- ne 
ON 








5. 


Sm 








3ist states that the lands owned are now 81,603 acres. The 
valuation shows an increase of 69,511/ over the previous year, 
and the rent-roll was 29,007/, or 295/ more than in 1876. The 
wharfage receipts were 17,061/, being an increase of 207/, and 
the debenture debt has been diminished by 6,000/ in the year. 
The rate of dividend is the same as the preceding, viz., 8 per 
cent. per annum. 

Amoor River Navigation.—Messrs Schroder and Co. announce 
that they are prepared to pay the half-yearly reduced interest 
on the bonds due July Ist on that date. 

MINING COMPANIES. 

Rio Tinto.—The company announce that the funds requisite 

to meet their 7 per cent. drawn bonds and their 5 per cent. 


and 7 per cent. coupons, due lst proximo, have been lodged at 
the bankers. 








i Che Commercial Times. 


POST OFFICE ANNOUNCEMENTS. 

Notice has been received from the French Post Office that, com- 
mencing on the 5th July next, the French packets on the line to 
the River Plate, leaving Bourdeaux on the 5th of each month, 
will resume their call at Rio de Janeiro. Mails for Rio de Janeiro 


~~ 





the French packets. 

On the Ist July next, the postage on letters addressed to the 
several States in the South Pacific, viz.: Chili, Peru, Ecuador, 
,and Bolivia, when conveyed to Colon either by British or French 
| packet, and forwarded thence vid Panama, will be reduced to 1s 
| the half-ounce. The postage must be paid in advance, or the 
| letters cannot be forwarded. 


MAILS ARRIVED. 

i LATEST DATES. 

| Ou June 16, from AUSTRALIA AND THE East, per Ceylon—Brisbane, April 20; 
Bowen, 23; Cooktown, 25; Rockhampton, 21; Sydney, 16; Townsville, 23; 
Someérset, 27; Aden, June 4; Alexandria, 10; Batavia, May 6; Beyrout, June 7; 
Bombay, 27 ; Calcutta, 24; Colombo, May 21; Cairo, June 9; Hong Kong, May 

| 4; Manila, 1; Mauritius, 23; Penang, 13; Point de Galle, 22; Singapore, 11. 

| On June 16, from Sourn America, per Arancania—Buenos Ayres, May 20; Monte 

| Video, 22; Cape de Verds, June 5. 

; On June 16, from AvsTRALIA AND THE East, per Venetia—Aden, May 28; Bombay, 
20; Caleutta, 17; Gibraltar, June 11; Malta, 7. 

On June 18, from Nortu America, per Oder—New York, June8; San Francisco, 1. 
| On June 18, from SourH AMERIC4, per es en May 8; Santiago de 
| Chili, 7; Concepcion, 9; Monte Video, 22; Rio de Janeiro, 28; Bahia, 31; Per- 

nambueo, June 2; Lisbon, 14. 
On June 19, from Nortu America, per Scandinavian—Chicago, June 6; Detroit, 
7; Hamilton, 7; Kingston, 7; Montreal, 7; Quebec, 8; Toronto, 7; Ottawa, 7; 
| Fredericton, N.B. 7; St John, N.B. 7; Bermuda, May 31; Halifax, June 7; 
| Prince Edward Island, 6; St Pierre et Miquelon, 2. 

On June 19, from Inp1a, &c., per Geelong—Aden, June 7; Alexandria, 13; Cairo, 
13; Bombay, May 31; Calcutta, 28. 
| 

















COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price 
| of British Corn (Imperial measure), as received from the Inspectors and Officers 
| of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


| week ended June 15, 1878, and for the corresponding week in each of the years 
from 1878 to 1874: od 


Quantity Sop. | AVERAGE PRICES. 








Wheat. | Barley. Oats. Wheat. | Barley. ts 

qrs bsh, qrs_ bsh qrs bsh, e a | s d s d 
| 1878 22,994 1 | 167 3 146 7 47 10 39 2 27 2 
| 1877 22913 6 | 592 1 1,657 5 64 1 34 67 2 1 
| 1876 35.120 2; 127 2 1350 1 47 11 34 0 28 3 
187 | 43,253 1 336 0 417 1} 4 3 39 6 30 8 
1874 29,925 0 226 2 1215 5 60 8 42 0 30 4 





AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 

ended June 15, 1878 :— 


Quantities Sold. Average Price. 
qrs bsh s d 
NINO «sence shinaiameaminbapcipdatiaerighade, A oa: ceimiitebaton 47 10 
Barley Ssumebaesachstoe se ae 39 2 
MG cichicniincn ated caabigiie cial a Batt RED TE. soctudetats 27 2 





COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

This has been rather an irregular week, and it cann: t be 
said that much progress has been made either as regards an 
improvement in prices or in the supply of orders given out 
for manufactured materials. The strike in North and North- 
East Lancashire being at an end, the most natural supposition 
would have been that raw cotton would be in increased 
demand. But just the reverse has been the case. Business 
throughout has been slack, and on Wednesday American 
descriptions and “futures” were ;4;d perlblower. Consequently, 
it is plain that the recent speculation in view of an early 
| termination of the strike has been carried too far. In manu- 
factured goods at Manchester many holders apparently 
would have preferred a continuance of the recent restricted 
production for a week or two longer; but a moderate busi- 
|ness has been transacted in yarns —_ a slight concession 
being made in the price. In the woollen trade, business con- 
tinues rather to revive, moderate transactions being reported ; 
and for Rochdale flannels orders are stated to be given out 
more freely. Wool, generally, is firm in price, and the colo- 

nial sales are continued with rather advancing prices. 
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will, therefore, be again made up, as formerly, for conveyance by | 
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In the Corn trade, in spite of the recent adverse weather, 
prices have shown no tendency to improvement. Lower quo- 
tations, however, are received eat New York, and this checks 
any attempt to revival in the English markets. To-day, too, 
was so fine that wheat was quoted at a reduction of ls 

r quarter. The average prices for the week ended the 
eh inst. showed, as compared with the previous week, 
a reduction of 1s 4d per quarter in British wheat, and 
those for the week ended the 15th a further drop of 
ls 2d. In Produce, sugar is in very fairdemand. Coffee and 
tea are quiet, with here and there a tendency to weakness. 
Some oils are firmer, but turpentine and saltpetre are dull. A 
fair general trade is adorned be Leather, but with no improve- 
ment in values. 

The Iron trade does not exhibit much appearance of reviving 
animation, but prices are maintained with steadiness. In the 
north, 29s is still the quotation for “ No 3” pig, and 61 2s 6d is 
quoted for ship plates. Sheffield makers continue to complain 
of competition, and of the low rates accepted by Staffordshire 
and Lancashire. A better business is repo from Wolver- 
hampton. The Coal trade is quiet, and prices are unaltered. 
Tin is rather higher on the London metal exchanges. 








THE COTTON TRADE. 


LIVERPOOL.—June 20. 

The cotton market was firm at the commencement of the 
week, but has since become quiet, and with only a moderate 
amount of business, prices have slightly declined. In Sea Is- 
land there has been a fair business at steady prices. In Ame- 
rican the demand has been only moderate, and quotations are 
reduced 75d to $d per lb, except for the higher grades, which 
are unchanged. In Brazilian a fair amount of business done, 
and prices without change. Egyptian in fair demand. Quo- 
tations of Gallini are raised 4d per lb. West Indian and 
Peruvian in request at previous rates. African unchanged. 
East Indian in moderate demand, values fully maintained. 
The quotations of some grades of Dhollerah and Oomrawuttee 
advanced ;';d per lb. 

“ Futures” dull all week, and prices gradually declined, 
closing about ,',d per lb below last Thursday’s rates. 

The sales of the week amount to 47,830 bales, of which 
8,250 are on speculation, and 3,260 declared for export; the 
forwarded is 6,000 bales, of which 4,030 are American, 760 
Egyptian, 100 Smyrna, and 1,110 bales Surat, which makes the 
‘akin of the trade 42,320 bales. 

JUNE 21.—The sales to-day will probably amount to about 
7,000 bales, with a quiet market. 

PRICES CURRENT. 


| Gooa | 









































| Same Period 1877. 
Descriptions. Ord. Mid. | Fair. | Fai | Good.) Fine. |-—_—__________—- 
| — || Mid. | Fair. | Good. 
\per Ib per Ib!per Ib'per Ib per Ib per Ib per Ibiper lbiper Ib 
wa pravTa Ta aya traral a 
Sea Island ............... | 15 | 16}| 173} 18) | 20 | 2% } 22 
Florida ditto........... | 123, 4 15 16 | 16] 18 18} 
NE nas cs chaanhigeés m= <a ite a a om Jom 
VE re eee eed SE Biss al = ; 
RRR mane | | ol .. | ae eee 
EE ebiinininsitabinnct 53| 65) ... de aoe 
Pernambuco, &e......., ... a | 6§ 6} i Z 
Ceara, Aracaty, &c os | e755; ‘ais 
I os tewctencahend es, re eo oo 
2 cc ERS. Peer sae) a aad = 
Bahia, Aracaju, &c | @& Serius ots 
ee Le oe ae 6 os 
Maranham ............ el Rion FS 7 
ian, Gallini 8} 9} | 103) 11 ad 4 
tto Brown......... 5}; 6 | 7 a 8} 9 6! 8 
Ditto White ......... me i 7 7? 8 7 
Smyrna, Greek, & 4 6 be oes 6 
Tahita Sea Island oD oe EP ERE To 13} 6d 
West Indian ............ | St) 6b) 6 7 7 
I este eeyeid . | Stl se] S ae : 

Guayran ............ - | 5 | SF St | St] ..- 53 
Peruvian Rough ...... 6 | st 7 8 9} 7 8} 
Ditto Soft Staple... | St] 6 6 63 7 7 

BEE si cactrctets 2 eet ae? en 6} 5 
oat aeneees | Sis, 5%) Gt] .. | 5 
Ginned Dharwar... ie a 5%) 5 . 5 
M. Ginned Broach. St] St] 6% st 
Dhollerah ............ 44 St] Sk] O86 54 
Oomrawuttee ...... | 43 5t | Sil 58 | 6S 
Veravul, &c. ......... | 4 >) a 53 5 
Comptah |... | 4m! St] Se 
Scinde...... | 5 
Bengal ...... | 5h | 5 
Rangoon... eeianeek 48; 5: 5t 4%; 5 
Madras—Tinnevelly... St 5 | st 
IN cits chnoiney Siete 
Imports, Exports, Consumption, &. 
1877. 1878. 
Imports from Jan. 1 to June 20 2,055,732 388 
m an. 1 to June 20 ................. 2,055,722 ............ 
Exports from Jan. 1 to June 20 ............... 149,285. ............ 140,746 
I RIS ns. dacs enadbsicencehnsendtediesialle 1,029,610 ............ 837,490 
Consumption from Jan. 1 to June 20 ......... 1,409,460 2.000000... 
The above figures show :— 
An increase of import compared with the same date last year of ...... bales 116,840 
A decrease of quantity taken for consumption Of ................-+::::eecseseeeeeeee 42,960 
iii TRARORRS CE CURIE GHRUTED OF. iiscccesnccdncnsasinsvvoneseshessnecdusgaaoeesistivesssoneh 8,540 


An increase of stock of 192,120 
In speculation there is a decrease of 72,030 bales. The 
imports this week have amounted to 28,739 bales, and the 
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uantity of American cotton reported at sea for Great Britain | Pricks—MIDDLING. 
(imeluding cable advices to date) is 86,000 bales, against 108,000 | To-day. Previous week, 
bales at the corresponding period last year. The actual ex- , es BONS Fee S 1 te eegee 
ports have been 7,312 bales this week. Galveston 00.00.02... Lnithis. sctSulaiaias dake eae 
th Ne UU REET jie eile ees eaie atlas ee | 
i NR is ca ta oe eee wa cn 


| 

i 

| 

LONDON.—June 20. : neta Le ee Eee ee 1 | 

Annexed is a on of the circular issued this week by the | Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 

London Cotton Brokers’ Association :— | ov 

The market has been dull, but — on the spot have been | Low mid. Mid. Mid. Gr hank] 
fairly maintained ; for arrival and future delivery, American | d d d d a 

has given way }d to jd and East India about $d per Ib. 


To-day, Thursday. -—Freight.——, 


j 
' 


Fair | 
to Good | Sood to 
Fair. 


Ord. pa 


to Mid. Fair. 
 csidliaiiniaiamsial | 


; 

| 6 wave ae 

SAVORORR ...<.<.0<.0.. chs read Ss ubiden 4 iia ees oe 

i 6 64 s 

Descriptions. i 


: 6& a 
same time. New York (steamer).. 6} ...... a | Rg Sal eae 
1877. | 1876. 

















er 


j } | 
ns <a per) | per ib per Ibper Ib) ~=MancHEsTER, June 20.—Our market opens very quietly, 














































Surat—Hingunghant Se .. | 5 @5¥ 6@... | 54 4 and there is decidedly less business offering, both in yarns 
ne compe eine ala we et a S| st os a a | and cloth. The strike in this district being now virtually | 
Dhollerah ...............0c00000-] oe ‘i st 5h) 5 5} | 4 | Over, 1t was expected a fair trade would have been done in) 
Oomraattes ee ee # i bt 5a ’ 33 Sir yarns, this, however, has not been the case, and values are 
a oe eo a | ee | 4% 3 | ee + easier than they were in consequence. In cloth merchants | 

Madras—Tinnevelly ...........| | St] Sk Se 6b... | SR] 4g | seem to have supplied their requirements, and are doing very | 
—. TT SOLE 2 lela | oo | 
OOOO, ascaccecssca.cnsecsscad os ees Teepe ty Se Comparative STATEMENT OF THE CoTTon TRADF. 
Coimbatore, Salem, &......| ... : | 5b) 5h 5 | 6h |. | 5t | 4} 8 | 

Dy cDictoriabaonmefldasteneiG, oka ‘a one 5h Senin es | 45 3% Corresponding week in 
nel Juirnaneaensnnaaieatvescs tenet iid oe a if ot sf be rd | 3 Raw Corron. ee aay og 
Wetting Bae = | 6) ob a) 7 Rl ee) 6 eee cel ceding bad mone 
SATA RE Pe Phe: Ds icclteiElkig oe Alay a ee | ie 6 a dis djs dis dj 

BETO 0.0. nsnesconnenesecseseese] one | St] Sb SB] 6 6h| SB | 53 Upland, middling.............00..0...... per Ib $ 0 6} 063.0 7} 0 Si... 

Australian and Fiji...) ... . | Sb] SE 6b) 6& 68) 52 | 42 eee 0 6/0 6073/0 70 Bf | 

Sea Island kinds ..................| ... 7 | 8 |12 14/515 17 |128 | 10 Pernam Ws Dde esas cath 3) 0 8.0 SiO 9 

ith 5 3 \w. w|i te i n ee Dai aaortiads <vodeentes kee, : 6) 7 +? aS Sal 0 . : 4 
| REE ie ern es a ' itto, A nsesagecvareseress vuseneeees 6} 62 $i ( st ¢ “ 
Sales to arrive and for forward delivery about 10,000 | No: 30 Watertwist, ditty | 0 9g | 010 O10) OIL LOL Le 

bales.—To arrive—Tinnevelly, at 53d to 5};d, May-August, | 26-in, 66 reed, Printer, 29 yds,4Ibs2oz.| 4 6/50 4355 155 3/5 6. 

for good fair; Western, at 5y4d to 579d, May-July for good | 37m 7 teed ditto, mat i 5 0 * 3450/6 466/69 

fair; Coconada, at 54d, June-July—5;5;d to 5id, February- yards, 8 Ibs 4028 «0.0... 80/18 4480/9 610 016 0 

March, for fair red. Forward delivery—American, at 6,5; | 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs. 9 0 10 oe 2m cu ono 

, ‘ i lu 92 We 
to 643d, June-November, for middling, 1. m. ec. Soin ah reek Red ind Long Cloth 36 ee ee Et . 
Imports AND De.tiveries from January 1 to June 20, with I I ticle he notte bas 701767 0\8 48 7 810 
Srocks at June 20. : 
n'y Madras. Tinne- Beagel Other Total. THE WOOL TRADE. 
Scinde. —— goon. — 
balan T Salen | folie -] Sites 7 helen 1 tai Very little change can be reported in new English wool, 
Givented ( pie 1st ae — aun oe oar which still comes to hand sparingly, farmers being unwilling 





(1876) 20,171 | 69.478 | 13,420 | 12'272 | 31120 | 118461 | sellers, and wanting higher prices. It appears as if good 











1878, 5,301 13,585 6,354 5,749 2,439 33,428 ; oy ; Y « arate | 

Delivered to June 18 ... 17 e458 | “ | he otis | ooo seoa | business would have been done if wool had kept at late rates. | 

(1876) 16,500 | 78,762 | 17,126 | 8,528 | 2,911 | 123,827 Prices at the colonial wool sales have further alvanced for 

ah MeO sic s ps7 can 138s aaes 19781 | ian aanes all kinds, and they are now on the average 10 per cent. bigher 
(1876 4936 | 22°765 | 9,606 | 12075 | 1553 | 50.935 





than at the opening, competition keeping very brisk, and the 
tone of the market very firm. ; 
From Liverpool our advices state the 1mprovement in the 


Corton known to be Artoat to Europe by latest Mail date. 











London. Foreign _ a demand has continued this week, and a fair amount of busi- 

: ness has been the result in Mogador, Oporto, Levant, Peru, Xc., 

From— bales. | bales. bales. | bales. | at fullcurrent rates. About 250bags mohair have been sold at 
Soaks soseeesenensenesennananeesees ae 88,965 | 145,690 ar 2s 6d and 2s 7d per lb, whilst for alpaca an active inquiry has 
Samed Gnenis ee 6,009 | 3950 | led to sales of about 3,500 bales at from 14d to 21d per Ib, 
Ceylon and Tuticorin ............ 681 681}... Arequipa fleece showing an advance of 3d to 4d per 1b upon 
on ances edcahtinigetinatins re 13,246 the lowest prices lately paid. 
RIED “sachidsthesioicubnesiculsiciedal SIGE 210| 210 At Bradford there has been little or no variation in the 











state of business in the wool market. The discrepancy be- 
tween prices in the growing districts and the market continues | 
without any material alteration. A few buyers, both dealers 
and staplers, are in the country purchasing speculatively, and 
sellers have become very extravagant in eer notions regard- 
ing values in consequence. The natural effect has been to 
raise prices throughout, without meeting with that response 
from consumers which might have been expected ; yet a steady 
consumptive demand has been kept up. Sellers have again been 
asking a further small advance on Monday’s quotations, but it 
has restricted the operations of purchasers. Yorkshire and_ 
Lincoln hog and wether wools are dearer, but consumers re-_ 
main most cautious in their purchases. In Irish descriptions 





ee ee 17,739 270,353 


New Or LEANS.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular dated June 20 :— 
To-day. Last Week. 18767. 1875-6. 


es ‘ 
Recerpts—At Gulf ports ......... 500...  - a 500... 300 
EIS BOE TB icitns onscrnnpo consis ee ase 1,000... 500... 600 
1,500 900 


BROOI icc scoctsonitveiinnisemeteeoein 1,000... 1,000 ... 


7 days—At Gulf ports ............ 3,500... 
Atlantic ports..................-+. 6,500. 




















000... 2,600 ... 5,400 
000... 4,400... 4,800 




































































I ie i te a ake 10,000 e 12,000 . re se 10,200 the upward tendenc in values is strong, and sellers are bold. | 

Total since Sept. 1—Gulf ports 2,214,500 .. ... __... 2,028,500... 2,226,000 | ing very firmly. No further sales have occurred in mohair, | 
Atlantic ports ciediedaievcdsenesSaten 1,977,000 wae whe ove 1,878,500 oe 1,821,900 but a l transaction in one of the best marks of my oe has 
Ai pester b..niid tist A 4,191,500 se 9,907,000... 4,048,400 | been sale at 21d perlb. The yarn trade has again been of a | 

' Serger rather more lively character. The market has been pretty 
Seeebemeeiier tee eeieees "t 12,000 | 7000 oe Tepe well cleared of stocks, and, as a result, a general advance in | 
7 F —— s prices has taken place. Merchants have received a number of 
Total crop. ..........-...005 ae ge --- ++» 4,480,000... 4,669,000 | 5 ders from abroad sinos last —— at ee at oo 

Ex 7 days—To G. Britain. 16,000 ... 16,000 ... 20,000... 000 | meanwhile spinners have put up their quotations, ani the) 
oom popsewdbens sacans 7,000 eee 8,000 due 12,000 ve the trade has ton checked P cals The Cc ef demand 18 mM) 

32,000 


super at 30s. Prices are now very firm at the latest advance. 
In regard to twofold yarns, the improvement is not so marked. | 
Coloured sorts for the Russian market continue in request at 
higher rates. The home trade shows a little improvement. In) 
pieces reports are still of a discouraging kind. A variety of : 
orders are being placed by the home, continental, and Amert- 


ODOR svi s nniici gen eguepvenyinoonsennee 23,000 ... 24,000 ... 


Total since Sept. 1......... 3,247,000... + vee 2,914,000... 3,052,000 
Sterling exchange at New York (commercial), $4.82. Gold at New York 100§. 
Furvre De.ivery at New Yorxe—MIppDLING. 
June, July. Ang. Sout. Oct. Nov. Dec. Jan. Feb. 
ce 
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DEE Scdicleeicett 11g... 11H... Ig ... Wy... 4. Ww. a hants mostly for soft goods. Lustre fabrics are not 
Previous week seesee eee wee —<— ll eee wee aoe «oe . can merc. . y . i 
game time 1877...... ie ii cs ay: We ne Te ne ne: ii improved in demand, and prices have not advanced. 
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END oF THE Cotton OPERATIVES’ StRIKE.—On Monday 
| last, shop meetings were held in Blackburn to the number of 
‘about eighty, and votes were taken for or against accepting 
\the 10 per cent. reduction. The result was that forty-nine 

shops were in favour of resuming work, nineteen were against 
it, and the rest were undecided. The central committee of 
the North and North-East Lancashire cotton spinners’ and 
manufacturers’ association met at five o’clock on that after- 
noon at Blackburn, and after a debate passed the following 
| resolution :—* That the efforts of the new operatives’ com- 
/mittee having made it manifest that the operatives generally 
‘are desirous of returning to work on the terms necessitated 
| by the state of trade, that is, at a reduction in wages of 10 per 
/cent., it is resolved that the mills here be opened forthwith 
At Darwen, it was 
| decided by the operatives, in the proportion of eighteen to 
‘one, to resume work at the reduction of 10 per cent. The 
result was received in Preston on Monday evening with 
unequivocal signs of approbation, and preparations were at 
once made for resuming work on Tuesday morning. At the 
meetings held at Burnley, the weavers evidently accepted it as 
a foregone conclusion that the strike was at an end, hence in 
large numbers of the mills the operatives had gone to clean 
‘their looms ready to start work. Those presiding at the 
various meetings also informed the operatives that the strike 
| funds were exhausted, and that if they refused to resume work 
| they would have to depend entirely upon their own resources. 
Consequently, the nine weeks’ strike and lock-out has termi- 
‘nated; and the readiness with which work has been resumed 
has shown those few who were prepared to resist further the 
utter uselessness of continuing the struggle. At Blackburn, 
_on Wednesday, the operative spinners posted a resolution to 
;adjourn for a week before coming to a decision; but on 
os they thought better of it, and the men went to 
work. 

Copper Minine.—The dispute at the Devon Great Consols 
nies has terminated, the men accepting a reduction of 
wages as equivalent for the abandonment by the directors of 
the *five-weeks” month system of payments which they 
| wished to enforce. 

Wrovenrt-Nait Makers.—On Thursday, the men of the 
Sedgely district, numbering about 2,000, were allowed to 
resume work at reduced wages. Many nailers have been out 
of work for a long time, and the poverty amongst them is 


| great. 
} 








THE CORN TRADE. 


Mark Lang, Fripay Eventinea. 

The more striking featare of the trade this week is the 
enormous importation into the United Kingdom, which in 
| the aggregate of all descriptions exceeds a million of quarters, 
jand of which wheat forms a very large proportion. Encum- 
| bered with these supplies the markets throughout the coun- 
| try have been adversely affected, and prices further gave way 
| 1s to 2s per qr on wheats, in the face of reiterated complaints 
of harvest prospects, from the prolonged absence of fine 
weather. During the last day or two, however, a somewhat 
firmer feeling — to have been gaining ground, and there 
is perceptibly less pressure to sell. This feeling, in some 
measure encouraged by the cessation of the forced sales in 
America, and a recovery of 1s to 1s 6d per qr in prices at New 
York,with a continuous diminution in the stocks at the prin- 
cipal — of accumulation. Besides this, our market, 
towards the close, has been helped a little by a continental 
demand, which, though not large, has been steady, and may, 
it is expected, be prolonged should the unfavourable reports 
of the weather in France be eventually confirmed. At k 
lane, to-day, the brilliant sunshine brought business almost to 
a dead standstill. The full supplies arriving and near at 
hand, with the very large estimates of production in America 
rendering buyers very indifferent about operating; but on the 
other hand, it did not transpire that business was done 
at any further decline than that previously noted. During 
the week the spot sales have been very few, and the best 
runs of English red wheats have not exceeded 46s, nor 
white 50s to 52s. Off coast Petersb has sold at 40s; 
Taganrog Ghirka at 35s 3d to 32s ; American spring 
46s for fine Minnesota, down to 43s 3d for No. 2 Chi : 
American red winter at 47s 3d and 46s 74d, London ated tox 
United Kingdom. South Australian at 52s for the conti- 
nent, Se terms; Californian at 52s 3d for continent, 
Californian terms; and American at 43s 3d, also for the con- 
tinent, United Kingdom price. Forward there has been hardly 
anything reported beyond the sale of No. 2 Chicago, September 
shipment, at 41s, American terms. Flour remains very unsale- 
able, and meets little or no inquiry, buyers having the advan- 
age in prices. Malting barley is without alteration, but 
uotations are nominal. Grinding sorts have been taken off 


| 


rather more freely at the late reduction. Azoff off coast at 
19s 6d; Nicolaieff and Odessa at 20s 6d; Marianople for 
arrival at 20s 3d, c. f.and i. to United Kingdom ; and Odessa 
at 20s 3d to a direct port. Maize, with heavy supplies, is 
again the turn lower in all positions. On the spot, American 
mixed has soldat 23s 6d to 24s; off coastat 23s 6d to 23s 9d for per- 
fect, London terms, and for arrival 23s 14d, American terms. 
Galatz off coast sold at 26s 9d and 25s 9d. Oats have arrived 
freely, and met a slow sale, but show no material alteration | 
in value. Beans whilst in only limited demand, are firmly 
held, as stocks on the spot reduced, and supplies on the wa 
are light. Peas remain quiet and are unchanged. In agricul- 
tural seeds there is still very little sing, but since the 
rains have subsided there has been a better inquiry for ra 
and mustard seed. Hemp seed has also sold more readily, } 
and for each description the market is firmer. Canary seed 
remains dull of sale, and still droops in value. 


Sure ARRIVALS THIS WEEK. 


Wheat. Barley. Malt. Oats. Maize. Flour. 
qrs. qrs. qrs. qrs. qrs. sacks. 
English & Scotch 280 .. 100 .. 5 pee ae sie’ 

Ae cs ckenitnewod SP nth ie tie? dee ie eae ade 
Foreign ..........-. 46,060... 22,580... --- 60,660... 20,080... f a 
PRICES CURRENT OF CORN, &c. 

8 8 8 8 
Wurat—English, white, new... 44 @ 52 Oats (continned)— 
— red, new...... 39 46 Scotch, Hopetown and potato... @... 
—_ white, old... ... eco | — Anvusand Sandy ... .. “ oes 
aoe red, Old ....0. eos = COMMON ccccccccccccccecce coe ove 
Keenigsbergand Dantzig fne Trigh, pOCBtO.cocrcocccccccescvesosse eee o 
CAE cccccecescocccsssnoccceersosesese 61 63 — white, feed...per 304 1b ... soo 
Keenigsberg & Dantzig, new... 47 53 ae BIRR, <> nccccccvccneseves de ‘ ooo 
Rostock, Wismar, &c..........+0 50 55 Danish, kiln dried...per 320 1b ... 
Stettin and Hamburg ......... 49 G6 | Bevedigd.cesssecoccovcoccvccccces eccoe 1 
Danisn and Holstein, New ... ... gin’) ~ TOREIRE cacdédsddtecscccndetesidecness ce eee 
St Petrsbrg, Sxonska..pr496lb 41 45, Archangel, St Petersburg...... 17 19 
COMMON AittO ......cecceeseeeeees 36 BZ | RaGR rccrcseosrcceteccecstdeccccoseree sve on 
TEGBERRG ccccescccescesestocccccocse 43 44 Dutch aud Hanoverian, &c.... 23 
Marianopoli and Berdianski... ... -- /TarEs— 
DORI  ccincrevese-eomwossomedionss 39 42! Envlish, winter, new ...perqr ... 
TAZANT0g ..0....cccccscsccccccccrces ese | Beoteh, large ....cscsersereereseee see eee 
San Fraucisco, Chilian, &e. ... ..- sss | Foreign .c.cccccscccssesceccesescceces 34 38 
New Zealand and Australian. 43 52 Linseep CakEs— 
American, WINtEr .....ccceceeeee «> §  Reagibald.coccsicccoccceses per ton £ 102 10/... 
- SRTING  covecevensenvee 42 en 92 10126 
BaRLEY—English, malting, new 47 60 |\Iyp1an Cornn— 
Scotch, malting .......ccccscee oe oe ° American, white ...per 480 Ib ... aaa 
SBT INA. G.....0000..0000 00 000 éos a yellow and mixee 23/6 24/6 
Damseh, BIRGIT seciciccececcocsen ove -- | Galatz, Odessa, and Ibraila, 
BYORGR §— BO cevvccecsccccessee 32s 38 VONOW ecrecrsersereesesesenenees 25 
Foreign, distullin’...pr 432 lb ... «| Trieste, Ancona, KC. .....0-++.08 «+e 
— stout grinding......... 22 23 |\Frour—Nominal iop price, 
Danabe & Odessa, &c..pr 400 1b 20 21 town-made, delivered to the 
Egyptian, 6. .....cccccccccccossee ove ‘ BARBS  icccesscdcered per 280 lb 46 
BRANS—Bnglish .......ccccccesccovee ove Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
PVCIER ccccccecteccsed per 480 Ib ... on baker ...... Labsdubennecccessosencee 36 pot 
Barbary and Egyptian ........ 34 36 | Country marks........cccccceeeeeee 31 33 
Pras—English,white boilrs,new 41 | HUMarian srecccerecsesseeeereenen exe 
English, grey,dun, and maple, BVO aovccosccsscncccroccescoscoese 43 49 
BOW ..cccccccccserecsccvccosccscccces ose Americxn and Canadian, fancy 
English, blue, neW ........s.cece0 se oe De cicccssccces oe per 196 lb 28 30 
Foreign, white boilers, new... 37. 39 ~=Do, superfine toextrasuprfine 244 27 
— feeding, old ..........0 os» Do, common to fine...... eee seeee coe oes 
RYE—English .....0...00000- per qr ... «| Do, heated and 80uP ....00..c008 oe ° 
Foreign, new ......... per480lb ... 4. (OATMEAL— 
Oars—English, Poland & potato ... Scotch, fine .......000.. perton £ ... oe 
ae white and black ... “ ... = POURRA... cccccccecccesscece eee 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOBS. 
COST, FREIGHT, ANB INSURANCE. 








Wueat—Sea of Azoff, Berdnsk.. 8 8 |BarLeEy (continued)— 8 8 
Marianopoli ...... per 492 lb... @...| American... ..........per 4801b. ... @... 
Sea of Azoi, hard ....c0....0008 00 EGY PtiAN ..c.cccccceere pedeendebedse see end 
— Taganrog, soft... ... : TRRNER. cosseccevecvsesecenseceuses 20 21 
Odessa and Nicolaieff Ghirka 36 39 Brans— 
> BATE sicadssercisivicsccdecs ses «.| Egyptn., Sicilian, &c..pr480 lb 34/3... 
— Polish......... per 480 Ib ... ee. |LENTILS— 
DRG, DOES cerecescoscccencmnnnsin 508 Egyptian and Sicilian ....... se 8 oe 
eae ote /ivpran Coxn—Per 480 & 492 Ib 
URGED cts teriiesenetertitecnionite 44 «| Galatz, Odessa, ana Ubraila... ... woe 
8. Francisco, Chilian..pr5001b 60 61) American, yellow and white... 236 246 
American red winter .pr4801b 46/3 47/6| Salonica and Enos ...........«+ os 6x0 
_ spring ...480 lb 43 46 Rre—Bleck Sea, &c...per 480... 
ees . .cccvcitsstibbeocecscesns oo 06 --. ,OaTs— 
BargLey— Swedish, .........s00008 per336 lb ... se 
Danish, kiln dried...per 424 Ib ... Danish, 20 .reccoccocsesssosoocess o 280 eee 
Se DREAD crcccrecrcccccccce see Archange) & Petrabrg..p 31 41b ... 





WAKEFIELD, Friday. 
Wheat is held for about last week’s prices, but in some 


cases rather less money is accepted. Beans, oats, and maize 
quiet. 


New York, June 7. 

The flour market is without recovery from the decline noted 
last week; in fact, a further slight reduction is necessary to 
some of our figures; business was on a moderate scale only, 
but choice extras for the West Indies sold toa considerable extent 
at $5.40 to $5.50. Supplies continue large. Rye flour is steadier 
and corn meal fairly active. To-day, the flour market was more 
active, and common shipping extras were 5c to 10c — 
The wheat market has been fairly active, and prices have 
rather gained strength, though there is no abatement of the 
excessive supplies, and crop accounts continue favourable. 
There have been sales on the spot and for June arrival 
at $1.09 to $1.10} for No. 2 Milwaukee, $1.12 to $1.14 for 
No. 1 oping, 91.134 to $1.15 for No. 2 red winter, $1.21} to 
$1.225 for No. 1 white, and $1.24 to $1.26 for extra te 


a? 
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Michigan. aaa there was some improvement, with sales 
of No. 2 Milwaukee at $1.12. Indian corn has been active, 
advancing early in the week and subsequently declining. 
Supplies continue exceptionally large at points. Yester- ; c 
day, there was a large business on the spot at 45$¢ to 453c 101s to 1088; good to fine Neilgherry, 110s to llés 6d. P. 
for No. 2, or sail mixed, and 43c for steamer. To-day, spots PL and rather small to medium, 96s to 100s. A few lots Mysore, 
were unc but futures dearer, No. 2 selling at 474e for | ¢ d, shone medium, _ 155 rane Mee. part sold . 1Ola 
July, and 484c to 484¢ for August. Oats were active at the |) hes! ee ot js — oe ananmnen petty, Soe | 
extreme low prices quoted in our last, No. 2 Chicago selling 798 to 87s 6d for pale to aich: ‘nella te eel . t ont 
i d afloat, and prime white at 3lc to oa oe on 7 - “0 
ee ee ee , P Lec rp iad Lac gay nr palish. pg stg. Reig aye sheng | 
. : : . ound buyers. Ordinary palish to fine ordinary, 82s 6d to 90s ; 
The following are closing quotations :—Flour: Superfine, | low ~aiinade middling mixed, 94s to 98s ; middling dull greenish 
State and Western, $3.50 to $4.00; extra State, &c., $4.25 | to good colory, 99s to 105s. 5,387 bags other foreign, part sold: 
to $4.40; Western spring wheat extras, $4.20 to $4.50; ditto | Guatimala, good to fine ordinary, 80s to 87s middling, 968 to} 
winter X. and am $4.40 to OSs ste , epee Or i 6d. fi Savanilla, 87s to ce 6d ; ee eee Asn 449 | 
$4.25 to $5.50; City trade and family brands, $5.75 to $6.25; | bags African withdrawn. The continental markets have been quiet 
Southern bakers’ ond family brands, $5.00 to $6.50; Southern | since the Dutch Trading Company’s sales. Stocks of common 
shipping extras, $4.50 to $4.85; rye flour, superfine, $3.10 to calles are large. | The market in Rio Janeiro is q et and lower. 
$3.60; corn meal, Western, &c., $2.00 to $2.40 per bl. Grain: a PD SS eee te Zope 1, a 
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middling colory, 104s to 109s 6d ; good middling to fine bold, 110s 
to 118s 6d; small berry in proportion. 998 native part sold; 
ordinar y to good o i , 75s 6d to 77s 6d; bo. 82s to 83s. 2,475 
packages East India, chie fly sold: medium, greyish to —— 
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Stocks on hand. 
1876 ; 


Tga.—Many public sales of China have been held this week, the 
as quantity in the catalogues reaching 26,420 packages. Prices of 
COLONIAL AND FOREIGN PRODUCE MARKETS. | ©°2g0u showed little change. Good common to fair shipping sorts 
. . . remain steady. Other es are irregular in price. During the | 
For Rerort or Tas Day's Marker see “ Postscript. past fortnight business in Indian tea “has been mainly confined 
Mincine Lanz, Frimpay Mornine. to the auctions, which have reached 6,293 packages, including 790 

Sucar.—A steady business has been done this week. Pricesare | packages of new crop tea, mostly of poor quality. For the latter 
about the same as last Friday, excepting for low brown sorts, which | there been no competition, and the prices obtainable are 3d to 
may be quoted 3d evt dearer. Numerous cargoes off the coast | 4d below last year’s opening rates. The transactions in new tea 
, chiefly for the United Kingdom. The moderate quantity | include an unreserved sale to-day of 73 chests ex City of London, 


per bushel. 








wes 


378 “5. 3 
Wheat, No. 1 spring, $1.13 to $1.15; white, $1.17 to $1.28. Saisie tons $2850 ... 41,000 .. 34610 ... 38200 Dit 
Corn, Western mixed, 42c to 46c. Rye, 63c to 67c. Oats, mem SOREN “a can nae os oo ee Bre: : 
mixed, 27c to 32c. Peas, Canada, bond and free, 80c to 95c Stock ................-. 19580 .. 19250 . 19470 .. 17370 ' 
























of West India now on show enables the importers to obtain firmer 
rates. Including the various ls by auction, the sales to yester- 
day reached 1,886 casks and about 2,500 ised Demerara, 
25s to 30s ; refining sorts, 19s to 21s 6d ; Barbadoes, 19s to 23s ; semi- 
grainy, 23s 6d to 24s. Two floating cargoes of West India have 
sold: one Trinidad at 19s 9d; one of Trinidad Usine, 2,407 bags, 
at 15s 34. Some further tive contracts have been made in 
Jaggery for delivery. The refined markets are all better. No 
e in 


larger than in 1877, with prices 4s to 7s per ewt lower. 
Imports and Deniverrzs of Sugar to June 15, with Stocks on hand, 


1877. 1876. 1875. 
iupented eospebeeess tons 117,000 ... 137,700 ... 114,300 ... 122,700 
FRENTE Secckenesccvcesess 40,700 ... 111,200 ... 113,200 ... 124,600 
seinen sianiNingedeakiteins J .. 78400 ... 72,400 ... 78,400 
BOTs Bas. scissiiscs 0c 186,000 ... 171,000 ... 183,500 ... 175,000 


Mauritius.—1,471 bags by auction, part sold at 26s to 26s 6d 


for good crystals. A floating cargo of syrups, 7,301 bags at 19s 
for the United Kingdom. 


reported. 
Penang.—160 tons brown sold at 16s. 


Privately, 2,600 bags Cane sold at 16s 1}d, and several parcels to 
arrive at 16s 3d to 16s 6d. 

Madras.—1,300 bags soft pale date sort sold by auction at 
16s to 16s 6d. 

Natal.—335 bags brown sold at 17s 6d to 18s. 


to 16s. Last week 1,000 tons Swatow sold to arrive at 17s 3d. 
506 bags soft white by auction withdrawn at 23s 6d to 24s. 
Siam.—10,167 bags were taken in above the value. 

Porto Rico.—598 casks 100 barrels sold steadily at 22s 6d to 
24s 6d for middling greyish to good grocery. 

Ouba.—124 casks centri were taken in. 


Floating Cargoes.—T wo of Porto Rico for the United Kingdom at 


about 10,000 baskets, one said to be at or about 25s 6d for France, 
No. 16. 

Refined.—There has been a moderate demand for French loaves 
at last week’s improvement: Say’s, 29s; other fine, 28s to 28s 3d. 
Cl crushed active, and fully 3d dearer. In this market con- 

erable sales made, and 3d to 6d per ewt higher rates for pieces. 

Moxasses.—About 700 puncheons West India have 
hands at lower rates: Trinidad, at 11s; Demerara, at 10s per cwt, 
chiefly ex sale. 2 2 

Cocoa.—Some further advance has been paid, with a good 


wt. 
eden ibe market does not present any new feature. There 
has been a large supply of foreign by auction, which partly found 
buyers at rather lower rates, excepting for the better qualities. 
East India sold in favour of the buyers for pale and grey sorts. 
Plantation Ceylon cone maintained last week's rates. Of the 
latter 330 casks 101 636 bags found buyers. Low middling to 











The heavy landings of sugar of last week again | tons, sold at the reduced price of 10s 3d open 
caused the stock to increase, and there will be some further excess | quently, one of 866 tons, said to be at 10s 6d to cover a speculative “3 
apparent at the close of the present one. Deliveries are much | sale. A cargo of 840 tons Japan off the coast sold at 10s 9d per Peta 


Jaggery.—2,261 bags low Palmyra were withdrawn at 15s 6d. | to 2}d for low to middling. 


partly withdrawn. 142 to 140’s, brought 1s 6d toils 7d. 42 pack- if : 


| Bengal withdrawn. 503 barrels Jamaica about half sold : low and im 


q 
which realised 2d to 3d less than the bids refused a fortnight ago. mie 
For old tea with strength and character, rates are nominally ae 
without change, but grades lacking quality, especially low ate 
souchongs and fannings, have sold somewhat cheaper.” About | 
2,700 packages have been brought forward this week. 

Rice.—The market unsettled. A few parcels have sold on the 
spot, including good white Bengal, at the high price of 15s 6d, and . 
1,500 Moulmein at 10s 3d. A floating of Rangoon, 800 : 
, and subse- 


fwt or the continent. Exports from Burmah to Europe to June 
15, 467,200 tons, against 456,900 tons last year, and 421,500 tons in 
1876. The stock of rice in London and Liverpool by latest return ri 
was 32,260 tons, against 49,760 and 65,750 tons respectively. ie 


Imports and DEe.ivertizs of Rice to June 15, with Stocks on hand. a 
1878. 1877. 1876. 1876. iwi ¢ 
Imported ............ tons 32,330 ... 33,000 .. 59100 ... 31,500 i: 
Delivered .................. 58,550 ... 46,500 ... 48300 ... 54,706 Ft 
I ict crnakicaiacss 18,130 ... 23,910 ... 38610 ... 28,780 ; 


Saco.—Of 3,130 bags by auction a portion sold at easier rates for 


Bengal.—4,767 bags were taken in, but about half since sold, | bold, viz., 18s to 19s; one lot, 19s 6d. Medium chiefly taken in. : ase 
including Gurpatta at 22s 3d to 22s 9d. Prices of Accra not | One lot sold at 19s. Good small part sold at 18s 9d; heated, lat 243% 


and 2nd class, 16s to 17s 6d. ad 
Tapioca.—1,121 bags flake sold at 3d for fine Penang, and 2}d re 3 
151 b Singapore at 23d to 2!d per Oy 
Ib. 462 bags pearl tapioca part sold: medium at 23s; bullets at 
26s to 26s 6d per ewt were rather lower. 
Buiacxk Preprsr.—The market is firm with moderate transac- 
tions on the spot, but further speculative operations for arriyal. Se 
Reported sales amount to about 450 tons: Singapore at 33d to :} 


China.—By private contract, business in low brown at lis 9d | 344d; ane 3$d. On the spot only moderate transactions, in- 
0 


cluding the former at 3}d to 3;4d; the latter at 3d. 585 bags 
Penang by auction yesterday, only part sold at 3d for fair quality. 
112 bags Singapore withdrawn. 82 bags Aleppy out at 4d per Ib. 
Wuire Peprpzr.— A good demand has prevailed. 788 bags 
Stoqnpcs by auction were partly disposed of at full rates: current 
ity, 58d; good fair, of old import, 58d. The remainder held : 
or some advances. To arrive, business at 5$d to 5}4d, and on the i 


20s 74d and 22s 6d; one of centrifugal Cuba, 3,500 bags, at 24s 6d, | spot at 53d per Ib upwards, as in quality. 
with 190 casks molasses sugar at 20s 6d. Two of Java, containing OTHER Spices. 


72 cases Penang nutmegs by auction a few ti , 
at high rates, 81’s to 80, 3s 8d to 3s 10d; 68's, 4s 2d. Small sorts (13 


ages West India sold at lower rates, from 2s 5d to 3s 3d; emall, 

1s 8d to 2s 1d. Prices of Zanzibar cloves show a further recovery. 

Several parcels sold by private contract. 312 bales yesterday 
realised 1s 24d to 1s 3d for mixed and stalky, with good at eer 

15 cases Penang withdrawn above the value. The latest sales if 
show an advance of 3s in Cassia Lignea, viz., 428 to 43s, and a good a 
business done, Cochin ginger is dull. 375 cases 1,093 bags were ose 
chiefly bought in. A few small parcels only found buyers: fine | ge 
bold scraped, 61 15s ; medium to good scraped, 70s to 85s; small jie 
to medium rough bold, 68s; small to fair, 508 to 60s. 325 bags a 


, Tis to 80s perewt. 877 he 


ordinary, 54s to 57s; middling to , 5 
per lb for ordinary to fair Ree 


bags Pimento part sold at 4d to 


Tak iid 
Satreerre.—Since last Friday there has been rather more de 
demand. 120 tons Bengal sold to arrive at 20s, and 75 tons at rea 


bags in course of landing at 19s 9d per cwt. tie? g 
Tete baba al SALTPETRE tottus 14, with Stocks on hand. + Pes 
be ae tons 4430 .. 3,700 3200... 61” 
4700 .. 534 .. 5,320 5, 

Stock ........... . 8980. 3,660 3,910 4,070 

CoentvgaL.—The recent advance has heen supported in the 
public sales, and the bulk of 1,098 bags Teneriffe by auction this 
week sold. Silver, 2s 2d to 2s 4d; black, 28 3d to 3s 3d. 92 bags 
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ti | lower. This morning’s quotations as follows: on the spot, and nak Sons ge 18, 1877. J 878 

: ‘ : ’ une 19, 5 une - June 17, 1878. 
, : month, 38s 3d; last oon 39s 94; December, 40s ; Australian, fine ponte scosaiiiaae teenedeneiinete | ea tee 3,400 
ib mutton, 38s 6d; fine beef, 37s 6d per cwt. ls ie ks a Sa Le we teats mas 
ii al eae oe cheer ss 30 
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Honduras : silver, 28 2d to 2s 5d; black, 2s 1d to 283d. 27 bags 
Mexican black, 28 24 to 2s 3d. Since the sales, full rates to a 
furth: i fid lb paid. 
Sabeeas poo Sicesand et thiaeeanis. to June 15, with Stocks on hand. 
1878. 1877. 876 1875. 





bags Bengal turmeric partly found buyers at 16s 6d to 16s 9d. A 
portion of 469 bags Madras xt 19s to 20s for fine. 210 bags Cochin 
bulbs sold at 13s 3d to 13s 9d. 714 Gambier part sold : 
Cubes, at 25s to 278; block, on the spot, sold at 17s. 2,751 boxes 
220 half-boxes Cutch by auction withdrawn at 23s 6d to 30s, 
according to quality. 57 cases China galls out at 56s per cwt. 
Privately, 50 ats lac dye sold at 63d per lb for A B. 5 

Inp1G0.—The quantity advertised for the ensuing sale is now 
7,000 chests. 

Sueniac.—There has been further speculative transactions, and 
at higher rates, 365 chests by auction being chiefly withdrawn. 
A few lots fine garnet sold at 69s. By private contract on the spot 
livery to fine second orange, 70s to 80s; fine, 90s; A C garnet, 
668 to 68s. To arrive, a considerable quantity sold, including 
second orange at 76s per cwt. 

Meraus.—There has not been any revival of speculation, and 
the trade demand is inactive. In some few instances the market 
shows rather more steadiness. Scotch pig iron has further slightly 
improved. At one time 50s 3d paid, but this morning’s price is 
50s 2d cash. The shipments last week were large, viz., 10,310 tons. 
Other branches of the iron trade as a rule are still quiet. Imported 
tin has been in better demand, and the prices fnow er: 
Straits and Australian, 61 15s to 621; for delivery, 621 10s 
to 631; English ingots, 651 per ton. On Tuesday about 
950 tons Australian copper were offered by auction, and 
sold: cake at average of 731 2s 7d; ingots at an average 
of 731 17s; Burra at an average of 701 11s 1d for cake, and 
71l Os 4d for ingots. 330 tons other qualities only part sold: 
Cobar cake at 651; G. W. and Co. ingots, 681 10s. The market has 
| since been quiet. Charters of South American, first 14 days of 
June, included 1,400 tons bars and ingots to the United Kingdom. 

Moderate transactions in this market: g.o.b., Chili, 631 to 631 10s. 
More inquiry for lead. Quicksilver, 61 18s 9d per bottle. No 
change in spelter. 

Jutr.—The market is without activity here. No change can be 
reported in Dundee, where goods and yarn meet a steady inquiry. 
Sales of jute continue to be made for arrival at low rates, as the 
pa prospects are favourable, and the supply afloat continues 
rather large. A few parcels in dock have changed hands. 9,000 
hales sold to arrive in Dundee, G. D. M. and Co., 151 15s; David’s 
M D, 131 12s 6d; 8 B, 131 per ton. 

Hemr.—Manila dull, and no reported sales. 246 bales by 
auction were withdrawn, also the bulk of 381 bales other kinds. 
83 tons part sold, “without reserve,” at 371 per ton for Polish 
Rhine. 

Hipes.—A moderate supply of East India, and the demand 
showing some improvement, prices were rather higher. 72,100 
hides more than half sold. 37,177 China went at steady rates, 
including damaged, and a fair proportion found buyers. Prices of 
buffalo were irregular. The supply consisted of 14,370 hides, and 
about 9,000 sold. 

Linsrep.—Prices are again firmer with a steady demand. Cal- 
cutta, ex ship, 48s 9d to 49s; sales made to arrive at 49s 6d to 50s, 
according to conditions. Two or three cargoes Azov, &c., on 
passage, have sold at 49s to 49s 6d per quarter. 

Oris.—The chief feature in these markets has been a further 
advance of about 10s on linseed oil, which is firm. This morning’s 
quotations as follows: on the spot, 271 12s 6d; next two months, 
271 15s; last four, 261 15s to 271. No material change to report in 
English brown rape. Market steady, but rather quiet. On the 
spot, 321 5s to 321 10s; July to the end of the year, 321 10s to 331 ; 

English refined, 3415s to 341 7s6d. Palm inactive. Quotations are 
hemmed : fine Lagos, 391; Accra, 371 to 371 10s. Cochin cocoa- 
nut scarce, and worth 511. Ceylon firm at 391 5s to 401 per ton, 
according to package. The latter price demanded for arrival. 
Common fish oils keep so dull that quotations are all but nominal. 
Pale seal, 33/1. Sperm still inactive, although the consumption in 
the manufacturing districts is likely to increase. Present value 
still about 70/. Olive dull: Spanish, 491 to 491 10s ; Mogadore 10s 
per tun less. 

Spirits TuRPENTINE slow, and prices easier: American, 23s 9d 
to 24s; last four months, 23s 9d to 24s per ewt. 

Prrro.eum Or quiet on the spot at 93d, but a large quantity 
sold for delivery in the last four months at 10d per gallon and 

rather over. 

TaLLow.—Supplies of Australian in the public sales continue 
moderate, and but fully equal to the requirements of the trade. There 
has been an absence of speculation generally, and Petersburg is 





POSTSCRIPT. Frimpay Evenine. 
Suear.—The various parcels of West India by auction, part 
sold, at previous rates, and the market is firm. Sales, 1,345 casks, 
making 3,231 casks for the week. 1,188 bags were bought 
in above the value. 933 bags Natal concrete sold at 16s to 17s for 
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“4 ~ Orner Drysattery Goops.—At the public sales this week 1,900 | orange, “ without reserve,” at 75s per cwt. 
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at previous rates to 1s decline. 1,413 bags East India sold 

cheaply. 442 bags Jamaica withdrawn. 3,825 bags foreign were 

chiefly taken in. Ordinary to fine ordinary Guatemala, at 76s to 

80s, showed some further decline. 
Rice.—No sales. 


DrysaLTERY Goops.—1,483 bags Bengal turmeric, by auction, 
withdrawn. 

Meraus.—Scotch pig iron lower, viz., 50s 1d to 50s 14d, per ton 
cash. Other metals unchanged. 

TaLLtow.—No alteration in town or Australian. The bulk of 
684 casks of the latter, by auction, sold ; mutton, 36s to 38s ; beef, 
35s 6d to 36s 6d. Some China tallow realised 35s 6d to 36s 6d per 
cwt. 

O1is.—328 casks palm by auction were taken in. 

Jute.—A continued slow market. 











ADDITIONAL NOTICES. 

Tra.—Common congous remain firm,and are in demand for 
export, but medium kinds have again declined, and at the auctions 
were forced off considerably below valuations. The first of the 
steamers with the new season’s crop from Fouchow and Hankow are 
expected early next month. 

Dry Frurir.—A good business has been done in currants, and 
the chief demand is at 28s to 32s; but more attention is being 
paid to all descriptions, and the article generally is in better 
repute, with large deliveries. Valencias also, are showing a more 
healthy state, with diminishing stocks. Sultanas remain without 
alteration. 

Green Frvuit.—Messrs Keeling and Hunt report that the 
market for oranges and lemons remains good. Barcelona nuts 
improved in value, Brazil nuts in better request. Lisbon onions 
lower, and St Michael pine apples selling freely. 

Sreps.—The demand for grass seeds is over for the season, and 
there is very little speculative trade, and but small quantities of 
stock left over. General seeds experience quite a summer demand, 
and quotations alter very slightly. The late wet weather has 
injured growing crops, canedialie of the more delicate varieties. 

Srtx.—Buyers of silk hold off pending public sales next week, as 
there are large quantities to be sold “ without reserve.” 

Fax remains in the same dull state, hardly any sales making. 

Hemp.—Russian clean continues exceedingly flat, and holders 
of Manila are more disposed to meet buyers’ views. ' 

Topacco.—There has been nothing of importance done in any 
growth of American tobacco during the week, and the sales have 
been very trifling with but little inquiry. In other growths 
business has also been very limited, buyers only purchasing as in 
need. For export nothing done. 

LeatueER.—The leather. trade of the past week has not been 
active ; the Whitsuntide holidays generally interfered with the 
usual course of business, and buyers continue to exercise great 
caution and purchase only small parcels. At Leadenhall on 
Tuesday, there was a moderate amount of fresh leather, without 
any change to report in the demand. 





METROPOLITAN CATTLE MARKET. 

Monpay, June 17.—The total imports of foreign stock into the 
port of London last week amounted to 13,684 head. In the 
corresponding week of last year we received 15,133 ; in 1876, 14,826 ; 
in 1875, 13,608; in 1874, 9,973; and in 1873, 17,996. The receipts 
at Liverpool continue upon a very large scale, no less than 1,864 
head of cattle, 221 sheep, and 700 pigs having been landed from 
American and Canadian ports. 
The cattle trade was without any fresh feature of importance. 
Supplies were about an average and quite equal to the demand. 
From our own grazing districts the arrivals of beasts were on a 
moderate scale, and the quality and condition were on the whole 
satisfactory. Although slow the trade was not devoid of firmness. 
The best Scots made 6s 2d, and occasionally even more, but the 
higher price was exceptional. Medium qualities were not in such 
good request. From Norfolk, Suffolk, Essex, and Cambridgeshire 
we received about 1,600, from other parts of England about 300, 
and from Scotland 6. The foreign side of the market was more 
freely supplied with beasts. Nearly 400 American were offered, 
and it is understood that a very large supply will be received 
during the current week from the same quarter. There were 
besides over 500 Danish, and a good sprinkling of Spanish. With 
a quiet trade prices were tolerably steady. The sheep pens were 
fairly supplied. The trade was much in the same position, sales 
progressing slowly at previous prices. The best Downs and half- 
breds sold at 6s to 6s 2d per 8lbs. Lambs were steady at 8s to 9s 


per 8lbs. At Deptford were about 100 beasts, and 7,000 sheep 
and lambs. 


METROPOLITAN MEAT MARKET. 
June 17.—There was a moderate demand for meat, the superior 
qualities of which were firm in price. The supply was fair. 
Per 8 lb by the carcase. 
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POTATO MARKETS. 
BorouGH AND SprIraLFIELps, June 17.—Only moderate supplies 
of old potatoes are now on offer, and for Kent and Essex descrip- 


tions prices are nominal. On the whole the trade is steady, and 


prices rule firm, operady for sound descriptions of produce. 
e 
8s 


r - Per ton. 
Dodin TM ...>). ..scesink od Ee 120 150 
German reds ..................... ie a EE ae 110—ss«2140 


ca potatoes: Jersey round, 80s to 160s; ditto kidneys, 70s | 


LONDON COAL MARKET. 
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8 8 
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Se ee i WO haw Re apes a 

p OS NE SEE ae me Rd We Ostia 16 0 

CNN ONE coos oseccss sus... mm @ é.. pene das Sia 

Cc BEE? 50 <snticoccctpuws eoesae ee eet cadmas keaiitele bas 

South Hartlepool ............... : eee De nicies 15 0 
I scteccoin shat tuia rites ocd i ig ‘il 
BID S055. 40h p-doovernscuneyboognve We iescd stl anal SS i 

Beil teeeld ns dhaea I ein 17 0 
South Hetton ..................... Geil “eieie er side 
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. No. No. No, 
Client ME F2k.s oo cen oe ) a ot 
eb FMS Baar sc Nesscisdecaeeebecleceses Be? dha | i ee 26 
— Contracts, gas, &. ................. ao cinta aidivenn ov 
~- MNGEE 35255 sscaccetes tu lidicothe casi ae ise 8 
-- Wo ciccersnrt siete voce tele ellie cal We 2c4 yr 15 








Che Gasette. 


Turspay, June 18. 
BANKRUPTS. 
John Kerney and James Colman Kerney, Essex Works, Burford 
road, High street, Stratford, chemical manufacturers. 
Josiah Culpeck, 30, 31, and 32 Long lane, Bermondsey, fellmonger 
and corn dealer. 
Robert Arthur Deuvall, 10 Bread street hill, and 121 Mayall road, 
Brixton, packing case maker. 
Frederick Moojen, 8 Southampton street, Bloomsbury, solicitor. 
James Clifton, 1 York street, Lower East street, Charlton, general 
dealer. 
John Spicer, Hepland Cottage, Guston, marine store dealer. 
Robert Pritchard Jones, 19 Caellwyngrydd street, South Llanllechid, 





quarryman. 

Louisa Jane Huffer, 53 Oxendon street, Leicester, grocer, beer re- 
tailer, and shopkeeper. 

Samuel Huffadine, 117 and 128 Butler street, Oldham road, Man- 
chester, baker and flour dealer. 


Daniel Taylor, late of Leonard street, Derby, baker and grocer, ! 


now of Normanton road, Derby, out of business. 

Thomas Lawrence, Great Yarmouth, butcher. 

Joseph Daniel Dewar, Newcastle-upon-Tyne, jeweller. 

Matthew Mirfield, Holme lane, near Bradford, worsted top maker 
and farmer, also worsted spinner, Halifax, under the style of 
John Redman and Co. 

SCOTCH SEQUESTRATIONS. 

James Mullin, Glasgow, boot manufacturer. 

Alexander Carswell, Strathbungo, Renfrew, butcher. 

James Gunn, Edinburgh, grocer and provision merchant. 

Charles Seton, Edinburgh. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Evelyn Perrott, 8 Connaught place, Hyde Park. 

Frank Mason, 242 King’s road, Chelsea, preserved provision 
merchant. 

Thomas Day, 27 Milkwood road, Camberwell, grocer. 

George Walter, 150 Leadenhall street, and 31 Basinghall street, 
wine merchant. 

Thomas Williams, formerly of Jones’ Wharf, Limehouse, now of 
Jones’ Mills, Old Gravel lane, Saint George’s-in-the-East, rope 
and oakum merchant. 

Robert George Stokes and Pharour Chaderton Brewster, 15 Queen 
street, Cheapside, West India merchants and co-partners. 

James Judd, Broadway, Turnham Green, coffee housekeeper and 
builder. 

Thomas Gard Wood, lately of 69 Ship street, Brighton, club 
proprietor. 

Eliza Welhelmina Kingcome, 1 Goree piazzas, Liverpool, and 18 
Devonshire place, Claughton, Chester, widow, sail maker, and 
ship chandler. 

William Knight, Bootle, Liverpool, late cart owner. 

William Taylor, Board street, Chadderton, near Oldham, builder. 

Daniel Routledge, The Baths, Barrow-in-Furness, bath proprietor. 

Christopher Curry, Darlington, Durham, fruit m t. 

Robert A. M. Webster, 62 Sneinton road, Nottingham. 

Henry Haines, Peony. Woes innkeeper. 

Joseph Land, James Havelock Land, and Philemon Land, Brad- 
ford, trading as John Land and Sons. 

David Charles Anderson, Bradford, York, woolstapler and commis- 


sion agent. 
SCOTCH SEQUESTRATIONS. 
Robert Jamieson, Port Glasgow, spirit dealer and mussel mer- 
chant. 


William Bryson, Brandon street, Motherwell, baker. 
George Valentine, Baltic street, Montrose, grocer. 





J 





STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles im the 
24 weeks ending June 15, 1878, showing the Stock on June 15, compared with 
the corresponding period of 1877. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

































































































































































the head Home Consumption. % 
EAST AND WEST INDIA PRODUCE, &o. +B 
SUGAR. Y 
ioschelhinemstineilisstgsh dechgsiedibemaaint tant eddies aii BNL a 
ImrorteD. DELIVERED. 
| 1878 1877 1878 1877 
———— 
tons ton 
West India ........cssere 50793 | 46400 ‘36763 ‘seer | % 
Mauritius ............. .. 1904| 3603) 4246| 1958 si 
i cicusiehiineseatanies 8 3715 ip 
Ril tinsuteengienmees 61g |s 3855 751 i 4719 
dats: alls-sienines 767 | 13149 3475 5058 
SEUEIIDT Gsntiecdtnnannens 4245 6736 | 10048 9542 
Seats, ag prcoeterers 775 2138 2620 3347 | : 
ava Bescoccccce ' < t 
Chins ; | Gage [f 24088 | 30955 15401 | 13038 
Oi niabinssinemnmions 1371 1303 1205 569 
Brazil 3593 4739 2099 3278 S 
Porto Rico 2477 1951 2477 630) 7 
SND Gactiecetrecteremeten 407 29054 | 50481 | 27983 
Tote... escscsvesesesveeee ’ 116987 | 137680 | 140654 111196 | 71844| 78376 
MOLASSES, 
| ImpoRTEp. | Homs Consumer. Srock. 
tons tons tons tons tons tons 
West india ......sce.cececees 1160 3553 1027 1648 1021 1555 
DORON seccicccdencccbseests 16 226 | 256 667 340 378 
DR Soca mannan 1176 1779 | 1283 | 2315 1361} 1983 
METADO ........scccsreree 2 pe “OY ae re 
RUM | : 
Exportep & Dz- be SRRSR | ; 
| IsmPorTRD, LIVERED T0 Var. Home Consumr. Stock, 
| 1678 } 1877 | 1878 | 1877 1878 | 1877 | 1878 |, 1877 
gals gals | gals gals gals gals ° gals 
West India...'1384470 1632615 | 569(25 | 613360 | 814005 | 933705 oaSieso 2188086 | a 
East India...| 116235 | 273960 | 191340 | 126135 | 110090 | 86085 | 395191 | 500896 mee 
Foreign ...... 27765 | 176130 | 79620 | 128700 | 33525 | 48330 | 330255 | 481770 
EXportTEp. 
Vatted......... | 786375 , 737730 | 460305 ( 431324 | 244935 | 278415 | 436690 | 4116€0 | 
Total .......2314345 2820465 |1291290 [1299519 |1202555 |1346535 |3599686 |3592405 is 
cocoa. 14 | 
| ImPorTED EXPortTeED, = Coxsuxr. | Sroox. | 
cwts | cwts cwts cwts | cwts ewts c ewts 
B. Plantation! 64997 | 47262 | 2596 | 1825 | 55443 45006 | 25470 | 24397 
Foreign ...... 7786 | 13801} 7771 | 10340} 4052| 9595 | 3561 | 8696/ 
Total ...| 72783 | 61063 | 10367 | 12165 | 59495 | 54601 | 29031 | 33093 
COFFEE. 
ous | tons | tons | tons | tons | tons | tons | tons” 
West India...) 2159) 2738 1283 | 497 | 796} 1594) 1215 
Ceylon +...) 16978 ; 23114 11204} 6132} 6302 | 7584) 7554 
East In 6002 | 5318 151i | 2188 | 1965 | 4519} 2998 
MOCHA....0e000 4€2 487 144} 309 309 557 343 
Brazil ....s0.0. 22) 5219 2823} 1051} 751 | 3505) 3314 
Other Forgn.) 2064 4333 1258 1091 | 74) = 1761 2830 | 
Total ...| 32847 | 41009 18222 | 11268 | 10907 | 19620 | 18254 | 
RICE seve ne! 32390 | 39021} ome |. | 58500} 46474 | 15120 | 29011 
PEPPER. 
tons tons tons tous tuls tons | tons | tons 
White .....0.0. 899 721 | bs | ies 897 | 633 gil 761 | 
Black .......-| 2440 | 3323 | ... | | 3988 | 2508 | 4272 | 6048 
pkgs | pkgs | pkys | pkys | pkgs kgs | pkgs | pkgs 
NUTMEGS..| 1464) 1161]... jen ig0a | 673} “1375 | “1378! 
CAS. LIG...| 16017 | 38393 | a bee 17874) 8568 | 57641 | 63754) 
CINNAMON, 7945| 9154)... i 7632} 8815} 8444] 9752 | 
| — | —— |] |} |} —— | —— | —_-| — 
bage bags bags bags bags bags begs bags 
prurwro..| 15002 | 108 hese | Deer | Tito | toner | tore | 2405 | 
RAW MATERIALS, DYESTUFFS, &c. 
serons | serons | serons serons  serons  serons seruns | serons | 
COCHIN’L.. 8781 | 7943 } see eee } 7489 } 6205 8338 ' 7414 i 
chests | chests chests chests c'ests chests chests _ chests | 
LAC DYE...| 1685 | 4343 |  «.. . | 1398 | 1312) 14817] 14721) 
tous | tons | tons tons | tune | tons | tons | tons | 
LOGWOOD.| 3121) 5342 | ww | 3797 | 535 | 5512 | 6521 | 
FUSTIC...... 306} 407! | 556 | 633 | 217 |___— 636 | 
INDIGO. E 
Chests | chests | chests | chests | chests | chests | cvests | este | 
East India...) 10400, 13930) .. | -« 9337 | 14738 | 21328 | 
serons serons serons  serons serons serons | serons servens 
Spanish ...... 6204 | 6243] | nn 3947 | 3603 | 2048} 4400 
SALTPETRE. —— | 
Nitrate off tons | tons | tons j some | ame —. | rom | sone] 
Potass...... 4425 | 3000 ees Fee 7337 | 11001; 7982/ 6187) 
Nitrate Noda| 5890 | 3478 | _ ... 4 
COTTON. * | 
bales bales bales bales bales bales | bales baies 
E. India, 21360 | 69278) ++ a 24994 | 59569 11584 — 
Liverpl., t 2035342 | 133434 1 |1324180 |1364050 | 858280 
ail Kinaey |2920141 | 
Total ...|1991401 (2108620 | 139494 | 143611 |1949074 |1423009 | seoses [1110648 
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= ak s dos 4d ; Sugar (continued) s ds @ 
|\COMMERCIAL TIMES. | FxRit (cond —Raisiney oS 0 4s 0 | perewt 12 0 17 0 | Reriwep—For consumption | 
a ey cE 4 0 3% 0 | Provisions— seers -eeereesseesseseeee : 
| Re ee 2 bh | ne) 2. 68 Ty ae SII 18 0 26 0 
HS *,° The prices in the following list are Vslensie. .24 0 30 0 Friesland fresh, finest... 96 9100 0 Bastard ........... ccsorceres 16 0 18 O 
> revised on Friday, assisted by an eminent Lisbon & St Ubes,4 chst. 17 0 2 0 JOTSCY .....00c0-eeres...-00e 90 C 96 O Treacle........ evceee: soveveee 40 6 -17..6 
Blin firm in each department. Palermo perbox 0 60 0 0 Bacon, singed — Waterta. 8) 0 81 0 For export, free on board 
sore - So 20 0 28 0 LiMeTick..e.cecee-ee--+-1-0e 76 0 80 0 Turkey loaves, 6 to 101b 37 0 38 0 
‘3 LONDON, Fatpay FPvenine. Lemons— Palermo ....-..+» au 2 738 0 Crus Rte 6 32 6 
ree Ashes— o 6 8 a] Beatin ~..-. menran 9 OD C a 65 0 69 0 | Pieces ............... ...... 0 27 0 
ry Pot, Canada 1st sort. oem 22 0 22 6 | Plax—duty free ton s 0 61 10 0110 0 Dutch, refined, f.0.b. in iisuland 
tis 6 were YS er 2} 8 8 roe vv 94 0104 O |  201bloaves superfine ... 27 6 27 9 
By Brimstone— en 000 Lard — Waterford and 2lb do Nol ...26 6 2 @ 
isa. per ton * 0 5 . st Sea —— a : 0 00 Limerick bladéer .........58 0 62 6 Crushed,superfine,inbris 28 6 28 3 
r | Y. 82 Cork and Belfat do... 0 0 0 0 ~_ 01° — 27 0 27 83 
ha | 0 13.10 | Egyptian, Seutcbed .... 8a | Palbetin tae 6 mS —~ es = 28 oe 
rie Cocoa—duty \dp rib “= a Inferior ......... eee atten. Caen © 6 © 6 Belgian refined, f.».b. at Antwerp 
REP iS | Fairto cood Trinidad.pr cwt 7 °_.- > 0 2 9 | Pork—Amer. & Can.,pr.bl 50 0 85 0 4and 3 Kilo loaves ...... 30 0 31 0 
ahi Greriada ....----usereerveneneee a S oak 4 1 8 | Beef—Amer. &Can.pr.te1l0 0125 0 cramet, No. 1 fo bereole 29 8 30 6 
| a Geaveqall cochrnetimnnenctet 81 9 & 0 | Bemp—duty free $s €8 Cheese—Edam new a . = : uaa 0.0....0.. 28 3 29 0 
TPETIATN «0 .00eeeeeeeeeereees ton 30 0 0 0 Gouda, new .....0-.4+ eres 
eats Saad | dni, ananadin 83 0100 0 | St Ptrsbrg., clean..per 00 00 Grayere .. .. 81 0 99 0 Bengal ...........perewt 19 0 20 6 
1643 | Daty tid perl. Datshot ...cccccorce..oce++0 oe Ri Soft grain..per cwt 9911 0 English, refined ............ 24 6 27 0 
ark Jantation low mid..105 0 107 0 Half-clean.......+.. ] 16 0 | Nitrate of Soda ..............15 6 0 0 
: | Cevion, plant 0 37 «0 Bangal, table .....c.cccce.cooce 13 0 
ide. | Piiddting to fine........00108 0 122 0 | Riga, Rhine srv-.-r.-.eervs = 38 0 2310 Do yellow ccs. 9 6 11 @ | Shellg--M.-o'P. perc 
$34 er | Native, good orlinaty v.75 O 77 © | Mamila ..sssassrssceeres + 00 16 0 25 O | Madras.........cecrceeseee -. 10 9 ll 6 Ching, Manilla, gd to inel69 0 245 0 
‘% East India, Plantation vane 96 0120 0 | East Indian Sunn ......... So deeg tiie... ‘hone Bombay 90 0130 0 
H 7 I a Liscisenieinncet =. = z en os. @ a6 6 Resin —_A merican, om... 6 3 6 4 Sates B.S L, do at 8 0 28 0 
+. M ore ect eneccooentnell eee eeeeeeee eeereerre Fine 2 ae 7 0 ll 9 ow- 
etek Mantta, Tair Indan.. .. 70 0 78 0 Fibre .......... nn = . > - ° Sago—Pearl. eet cwtly @ 19 6 St Petersbure, rT we 38 3 00 
oe: Singapore, Boonthene see @ © 76 0 | Mides—Ox & Cow pr 7 010 | Sago flour ....ccceveeee 17 € 0 0 Australian mutton,fine... 38 3 38 6 
+ ii % a 97 0104 0 B. A. and M. Vid. dry... 0 Do beef do eae ae ee 
33 ; Mocha, fair to goo rande, salted 0 5 O 72 | Shellac—per cwt efdo ..... ereeeeeees 
at? Jamaica. rood to fine ord. 74 0 87 0 ae AS. Sema, 0 7 9 8 | Orange, good to fine ........ @ 90 0 | Tapioca—E.l.flakeperlb 0 2 0 3 
, Low middling to fine ... 90 0120 © | Brazil, Dry ........00+-+0++ . Leal aetkhee 5 me — wromne @ 6 
1G Costa Rica, ene ane. - 0.106 0 | Drvsalted scr. 4¢ 0 6 | GaraetAc.. iis 0 68 0 | Tar—Stcckholm ...prbrl 20 0 0 0 | 
is as 0 95 O | Drysalted Mauritius ...... 0 . Doatmeaedl 15 6 16 0 
. Fair .. eae eos rande . 0 7% 0 10 Button, sorts good to fine. 85 0 95 0 OE ccccccccccccccocce 
; Central American evercesseses 4 0 87 0 Rio, dry Rio G@ Low to medium . 60 0 82 86 Tea—duty 6d per lb 
+ ‘Colory aaa deanenancngieiilt 90 0 102 0 | West Coast hides ..... eos =a a : os Sticklac, Siem... ne ah. dh h. se aante tie i 8 1 0 
' : Brazil. Rio low peers . 76 0 77 O | Cape, salted ... .....000....++ 2 ee si ! Silk Mediam to fine ........... 11 19 
+} Good first....c.c0--e0e-e 73 0 76 O | Austratian .........+ ereecee 0 6: | Bengal—Surdabh ..... sper Ib 18 @ 19 0 Fine to finest ...........00 - 18 20 
2 Fair to good ‘channel. seoves 65 0 70 0 | New es coeeese Sescccenecesee ; i . Of ner... 0 18 0 “ Extra fine” ..cccc....00. 22 2 4| 
Common channel... 7 Oe 6) Ee hee... orusenepess FE, MRIRIIOD etesseniscitan, 14 0 18 6 | Souchong. com. to finest... 0 88 2 0| 
Washed, fair to ood ... 90 0 98 6 | S. America Horse, pr hde 4 Sungy ore & Comersoily 13 6 16 6 Oulong, common te Gnest.. 0 9 1 86] 
I do aidemnlil 64 : = : Sealche ane, 5873 Blarrigaal access... 0 9 © | Flowery Pekoe,fairtofinst 1 0 3 O° 
Bahia ......0.c-eeeereereneenees 57 niddle. 30 65 7 Radnagore .......... sa © 17 6 | Canton sceated capers, com- 
COMMON ..<.-.00escerccccceee 50 @ 54 0 Do ordinary to m g- China—Tsatlee, No 0 00 mon t> Gnest .... 08 18) 
Cotton —y Tr!» | 4.1 S10 80 | NOs 0 8 0 8 | Orme Pho. 0 8 2 0) 
Madras. West. fairtogd fair 5% Bis eat Se ee ae BO. B..ccce- ceeeeeee 18 6 19 6 | Twanky, common to fine... 0 44 0 9) 
Tinnevelly do do 63 be a No. tute, oars a ase ae Hyson, common to finest... 0 8 $8 0| 
Chemicais— << ss East Indi a 010 16 Taysaam ............+. sue 10 6 18 6 | Y.Hyson,commontofinest 0 6 i 8 
Acid, citric .........+04 perib 2 34 2 4 OSE TOAIA.........ccccrececseve . iin Semantic nce 7th. 0.18.0 1 ieee semenn wees 8 tS 
Oxalic .........cccrrereesecsee GeO OB Oe tterncccctesceevevsnneese - 1 4} Saeten nee een 11 017 6 Gunpowde-, com. to finest 0 7 3 6 | 
TArta4ric ....0.....cereeeeenee 1 43 0 O | Leather—per Ib Semen peeooene 16 0 19 0 Japan, unoloured........... 09 18) 
Alum. amp «per ton £8 & 10 | Crop Bides....0 es 1 6 1 9 | -Jepan—Low tofine 16 0 20 0 | Indian tease... 09 40) 
Ammonia, carbonate.per lb 0 6% 063]  do__......... 50 Patent Bratia 27 0 33 0 | Bimber — Timber and 
Moriate ........0... per ton£30 0 36 0 English butts. 6 211 Sao no pewernerrren 5S arg Hewn Wood—Dantzic 
| Baia nnnanneel 10 0 0 | Foreign batts = 3% 11 110 | Italian—Raw, white Novi. 0 0 0 0 pit Mitel tr...per load 40 0 100 0 
WEP ceres er Cw nd seer weeeeee eee ee eee. | 
||“ Powier aed oan 89 0 0 0 28 1 8 23 See tn Ca Se Ok EE el inretnntt 30 0 w 0 | 
| Bienchin tie a2 tt a tie 75 1 7 2 6 | Organzines—Piedmont ... 27 0 32 0 Canada red pine ........ -70 0 80 0° 
|"Rorax, Engi sh, refined ... 35 0 36 0 .- 0 0016 8S | MilOR cnr eccnecnnre 38 0 30 0 — yellow pine,large 80 0 100 0 
| Cream COFtAP ......0cceerenees 101 0102 0 GO wneeee 80 86100 1 -o 1) See 2% 0 29 0 small 70 0 80 0| 
| Jodine ...... .peroz 10 1 0 ae — eeseeeescooe : : +. s Seen—Pereer— setoouses N. Rai & Can. Bd. pine 00 0 0 | 
| Potash, bichromate...per Ib : 34 0 0 | Shaved >  eeesegeosnse lack, actorn.....pert> 0.8 098 | Quebec.esi:....... alesis 0120 6) 
62 0 7 | Herse Hides, English ... 010 1 2 coos b 
| Chlorate ... . Alleppy and Maiabar ... 0 32 0 5 SOORIIS GOED seiccececscngsdcdeund 80 0100 0 
| Hydriodat- aan > 2 So Somes per ine “Y _ ; White a 0 5: O 6s AEE GO, OBB 5 000c0000sr0c0re0e - 090 O09 
|) PirmntRPOtO a cccccncesencocents 0 11 } Kips, English, per Ib ...... 2 3 1 | Pimento—Mid. ani good... 0 4 04 | Indimteke 200 0220 0 
Sulphate ......... perton£ll 0 0 0} _ do East India vammpseness 0 tianatare, tet Gason, .. 18 210 Wainscot logs 18 ft each 50 0 90 0 
| Soda, ash......... per decree 0 1§ O © » Metals—British Copper £ s £58 — fay : Sas Deals & San & Prepared Wood 
Bicarbonate ...... perewt 9 9 °c oO Cake and ingot..per ton 68 0 4 0 Do 8ri and en 1 2 19 Norway, Petersbg * stand £5 0 13 0 
| Crystals, ex eae : : ee aud . ; : thats tineshtemetiedsh &. ake an . 7 0 1310 
a, 26 6 ¢ 0 Chili, bars, g. 0. b. ...... 63 0 64 0 Saree er esgrecves ; 3 ; 3 ae Scenes , . : = 
Sulphate Quinine— Australian, Wallaroo... 7310 0 0 duet Canada Let pine eens 16 0 2% 0 
English, in hottle..per oz = : : : do Burra ...... o : 2 : Cochin, seraped ........... . 68 0150 0 — 0 Dh ccqnesecorecnesces 1010 1310 
French ditto ....00++. . , g Americaa spruce ......... ¢ 10 101 
Sulphate, copper...perewt 18 9 0 © | Yellow Metal ......... perlb 0 6} 0 7 med TOUGH  .cese0...008 - . = . Asneriea apr F ow = 
sctenahilitlinne negates 18 0 © © |: Iron, per ton — ? . IE coer emeorsres Ss Sas» A -Gaeniea cer eniiniaes etek 
| Yermition, Enis. perlb 26 3 0 Nall rods» British......... :. . eae Secedunchee nalttmnee i Quebee, per aandard do. 65 6 76 © 
Cochine ce anes “. evan Tobacco—duty 3/éperlb s ds a 
Fe am oe > 5 8 Ss oa ieee ib 1 03 0 | Marylond. per Ib, bon 06 09 
PE BYRCK  ceeceeenereeneenenenenee 24 3 5 10 Nutmegs, browa Bae a 0 42 eae Suirbnadiethe oii ° : a 
Aloes, East India...per ewt 89 0 190 0 BD ig my I bond, — Kentucky leaf .......... ~ 05 09 
| Anniseed. China, Stor ...... 85 0100 0 ae ll 0 aan =s'0. e... —_e 729 a ie 0 5 010 
| Ba aa, Fae oven per Ib oe Le Leai—English pi, pr ion £16 1s 17 0 Fine merks............... 0 468 Negrohead.........duty #10 1 1 2 6 
ee eons SS ae Spanish ot 1 18 16 10 1 15 Leeman ‘proof : . : : nee. duty 3/6 prib ° Bt : : 
si " i ilver ...... ttle ( = Vana ..... OF Rete sereereece 
——, ve Berl 3a. ieatemiicies 40 00 E.1.&Mauritius... — 12 1 4 — cigars, bndduty 2 8 0 35 0 
Castor oil, see nds... 0 5 0 5} | Spelter,common Silesian i715 0 0 IE vencenannccen —- 14416 ——— rd cwt é 
Ipecacuanha, good to fine... 5 0 5 3 | Tin, English blocks, p.ton 65 0 66 @ | Brandy, auty 10s 54 per gal. +? Wool_E. a, ened woe _ eae 0 
ae, seiesines 010} On Bars in barrels............ 66 0 S7 0 — om 8 c . Fi a Doma pe mck of op em 
Musk, fine Tonquin. wveroz 45 0 55 0 Refined ......... 0 00 Vintage of a ak aS Half-brea “otto ~ > ie 
Opium, Turkey fine.per lb 35 0 16 0 Banca...... 0 69 0 Ist brand { ~ as . sous ems Geanee seeeee 26 ue 
Rhubarb.Chinafairtogood 1 3 3 6 Straits 6 00 in nhds soe seeeee . ee s. Beanies ious 2s 6 Ms 
Senna, Tinnivelly good...... o 4 010 Australian 0 60 i ao mn 8 100 Raleislee do 12 0 1310 
Otber E.1. low to goo!... O 14 O 3 | Tin Plates, per box s ds 4d ul a “a i Sort lothi. tine 16 0 160 
Stuffs, &c.— Charcoal, 2 C  ........c000 20 0 22 0 Corn spirits, pf, duty pai 12 0 em ig, pickle 
| Bye | perewt 55 6 56 0 SEINE GD. dilemecennsncinan 16 0 18 0 Spirits, f.0.b. Exp rtation 110 2 0 | ~~ Prime ........ aaninteoues -15 & 16 O 
Safffower, Benzal ........... 60 0115 0 | Molasses—per cwt. Mait spirits, duty paid ... 12 6 14 6 ER ooo seeseeceece -i14 0 16 0 
Turmeric, Bengal ............ 16 6 17 3 | British West India......... 10 G 12 0 | German spirits ............... 1 4b 15} Cane cwaesceeese 1310 14 0 
Gambier, block ..........000+« 18 9 17 0 | Oils—Fish— s £8 ete own. nein ey a ane me eter mat = a: : 
Cutch, good to fine ......... 23 0 30 0 = 0 cooesiiy ed : : . British ene ng.. 2 eee "16 0 1420 
ern, pale Crystalised ........ deberoeinia Seerounepesenes 
ei marks ...prib 0 6 0 10} GR BOND deitisericcoseene 33 0 © ©O | Foreign Muscov., grocery 22 6 26 6 Hog matching . 2 4 : 7 * 
Low and native ......... .. ol; 0 6 a e 0 00 Refining ............... owe 19 0 BB CG ne aed oi 
Dyew inte. Be 68 East India..... 000 Mauritius, grny. & erystald. 22 6 28 0 Common .............. 14 0 1410 
Brazil perton 9 0 25 0 | Olive, Galipoli 0 00 Syrups, low to good yellow 20 6 23 0 Colonial —per Ib sdsd4 
iin Kees eae D OSS Ol ON taxsccncacen 000 Low to fine brown..... ... 16 6 20 0 a a 13 3% 
Fustic, Janaics MELAS 5 610 SINT cestanhatnoscnvianies 0 4910 | Bengal, low to fine yellow 20 0 2% 0 Scoured, &¢. .....00. 1 2 2 4 
vapdceamntememreshinmraineediat None. NUD: suitutuseusensunsamnen 0 4910 i. Low veut nee faces = 0 = : ne supiencahtete . : 7 
Logwood, Campeachy ...... 910 10 0 Mogadore .............s0008 4810 49 0 enang, low to fine yellow 0 Locks and pieces ...... 
Capac epee 6 10 6/12/68 | Seed, Linseed ...... per ton 27 10 27 16 Low to tne brown......... 16 0 20 0 P. Philip-Fleece & lamb 1 2 24 
EO, sipinienenenat 41246 610 Rape, refined English... 34 5 34 7/6 | Madras, Native...............17 0 19 6 ' Scoured, ecenbasccens: ae - Tee 
Red Sanders ........ccccrsceve 61768 6 5 Do Foreign ........... 0 00 MEET nicccrncumen Oe ee Unwashed ............... 0 9 ; : 
PSS as Te coe 610 14 0 Brown, English............ 32. 5 33 7/8 | Manila, clayed . ereetees = 6 #0 0 Locks and pieces ...... 0 9 5 
FPrait—Currants,duty 7s s 4 s d | Ground nut .................. 00 O08 NG. cnicvanieiins 017 oO Adelaide-Fleece & lamb 1 1 i 
puimeneviapal percwt 25 0 35 0 | Cocoa-nut, Ceylon .........33 0 39 6 GiamAOwinajowtogdwhise a8 0 2 0 Scoured, &. .......0.2. 1 4 
Vostizza ........0-+ veweeeee 30 0 42 0 | Palm (Lagos) .........00... 39 0 0 0 Low to fine yellow ...... 20 0 24 0 Unwashed ......c0000. 0 a 
pre ncaa ee . 24 0 2 0 , English ...............40 @ 0 0 Low to fine brown......... 15 6 19 6 Locks and pieces ...... 0 9 3 4 
SE wis cto ccorccemaiabiall .28 0 34 0 a. apaenasnal pergal 0 9} 0 0 Java, grey and woite ......21 0 28 0 V. D. Ld-Fleece & lamb.. 1 t +. 
Provincial ......... tiie ae @ enon 96 O15 Brown and yellow......... 16 0 25 0 Scoured, &C. ....00--.008 1 . oe 
Figs, uty 7s per cwt FOreign ........0cc0rcec0e00e 8 76 9 16 Cuba, clayed, Nos.12814 23 6 25 0 Unwashed ....00...000-06 eS 3 
r...prewt,dutypd © © 0 0 | Oil Seeds— sded = 1081121 0 22 6 Locks and eo ae SS 
Raina dk 7 per owt . Linseed, Black Seap.qr. 48 0 ° 6 Brazil, brown -nersnee on 7 0 2 0 CayeG. Hope | oe. 
ounnosenieet sscoree 28 0 36 Bombay  .:.......c00+- UP sevonscrmsocesersosoente esecebocesenten 
eeek State ween! O-0- Of CalOUttA — ..0000-<00 -. 48 9 49 0 Grey and white ............ Nore Unwashed ..0....00---200 = = : . 
Mascatel ..............0.0. 0 0 0 0 Rapeseed, Fe -52 @ 0 0 — fine erys. 26 6 2 0 —Bees ...... perewt ; 2S 
Smyrna,redandChesme 0 0 0 0 Calcutta, R.A.T.,3% 6 53 0 aencvecesccore 60 a MR ® E. 1. White...0s..cccesseee0 
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Che Economist’s Railway and Minin 




















RAILWAYS. 

OrvIvary SHARES AnD Stocks. 
Authe | fis s 3 
rised a Name. =r 
Issue | 2 | & aS 
Stk/100 Bedford and Northampton Def...| ... 
90002) Stk!100 | Do Preferred .s..+-.-.eseeessee0eeee 108 
94224962 | Stk| 200 Paledonian .....-cccccccccesssoesee:+ (112 
4591402) Stk'100 [Cambrian (Inland) .......000-0++0-.| 12 
28773) 20 | 20 |Cornwall .........+:sesneeseeessees! 5} 
20 100 |East London (Consolidated) ....... 18 








ieenoee! Stk! 200 | Furness......cc.csccsccesseneensesereee 140 
47777101, Stk 100 Glasgow and South-Wester .... 99 
10364153) Stk 100 Great Fastern ......seeseere-seeee BOF 
877915! Stk 100 Great North of Scotland ......... 63 
7477272! Stk 100 Great Northern .....e-+ss+see+eee0+2 103 
1159275/| Stk 100 | Do A) A recvesno dvd.’til § 3205} 
1159275!) Stk 100 Do B. 6% has been paid B 7.142 


| Stk 100 Great~outhern& Westrn (Irelnd) 130 
159926:7 Stk 100 ‘Great Western, Consol Ordinary 101} 
14702791 Stk 160 
14118504 Stk 10¢ 
40043201 Stk 100 
14178407 


Highland ......06- ssccsccesseeeseeeres 108 
)Lancasnire and Yorkshire ...... 1434 
London, Brighton, & 8. Coast... 140 
Do Preferred ..... poeddines iliac 139 
- | Do Deferred ......ceeseesceeeees oe {1412 
Lon.,Chat.,& Dover, Arbitration) 26% 
Loudon and North-Western...... 147% 
London and South-Western...... 139 
London, Tilbury, and Sonthend. 94 
Manchester, Sheff., & Lincolnsh 934 
Do Prfd. {Defdreevg no div? 126 
Do Defd 7'tillé%is pd to Prff ‘2 
i Seeeeeseteeeeoereseerereree 
Do Prfd. (Defdrecvg nodiv) |1354 
Do Defd }'til 6%ispd to Prf) | 98 
Metropolitan District..........--++-| 65$ 
Metropol'tan & St John's Wood! ... 
Midland “Consolidated Drdnry ”|:272 
Monmouthshire .....cseecssesseeres| L54 
North British ......-ssscesessessseres) 842 
North-Eastern Consois ..s.+++++.-+) 140 
North Londsn oe. scocessoesereeeres | 162 
North Staffordshire.......00-0--+) 61 
RNYMNE ...ccccsereseereeseree veeree 136 
Shropshire Union ..-..... cenenveee) 74 
Somerset and Dorset ......0++..+-+- hoff 
South Devon ...cccccsceeseeseeseees+'| 70 
South-Eastern .......cccesceceeseseses 134 
Do Prfd. {Defdrecvgnodiv) 140 
Do Defd 7'til6%is pdto Prff (129% 
D0 1876 issue......c0s..seccesseceees, 61 
Staines, Wokingham, & Woking 30% 
Taff Vale SECS S SET EEC eH eee. CHEERED OREe 208 
Waterford and Centrallireland 14 
Whitby, Redcar, & Middlesboro. 30 





82301407 
2760007 Stk 
6366431, Stk 100 
5536921! Stk 100 
1569665’) Stk 100 
3518780!| 8tk'*30 
2239370/| Stk 100 
22493701, Stk 100 
800000/100 | 40 
12765| 20 | 20 
1110060?! Stk 100 
2500001) Stk/100 
250000]| Stk/100 





PREFRKRENCK SHAKES AND STOCKS. 


3667 164/| 51k luv Caledonian 4 %, Con. Guar.......| 102 
400000/| Stk all Cormwall 44% guaranteed ...... oe 
166260!) 8tk,100 Glasgow & Sth-Westernguar5%| ... 
650000! 100 100 (Great Eastern, 5% Metropolitan 

Stock, issued at 105 .........|125 


sence Stk 100 | Do E. Counties Exten. No.1) ... 
960000) Stk 100 — Do do do No. 2eeesseressereseresene| - 


641817!) Bth'100 | Do do 6% c.ccscccreresoscesoeseseee] ove 
1323807) Stk 100 Do E. Union 4% guaranteed..| ... 
806000/; 8tk 100 = Do Norfolk 6% Ext., 1846......| ss» 
1050007) 3tk 100 | Do do 54% E:xt., 1847...cccceeses| one 

869802) Stk'100 Do do 5% Wav. Val., 1847 ...| ese 
1268967 Stk 100 Do E. U. Harwich, 4 % ....000+.| see 
: Do do Woodbridge Exten. do} ... 


Seeerereeseeees 1 26 


*1289716/, Stk 100 | Do 6h% do do ...|114 
*5°5000/, Stk\100 | Do Leeds, Brad.,& Halifax,6%| ... 
*29:090/, Stk/100 Great Northof Scotiand,lstpref.| .., 
13z9100/! Stk'100 Gt Southern & West.(Ireland)%! ... 
68478547 Stk\100 |Great Western — Rent-charge 

perpetual guaranteed 5 % ... 1264 

12365550 Stk100 Do Consolidated guaran. 6% 126 

466000 100 | all Lancaster and Carlisle,4$%......| ... 

7940401 Stk 100 Lancashire and Yorkshire 6 eee 151 

12600502 Stk 100 | Do Barnsley, 6/ 3s 10d% eeeees| cee 
2877941 Stk\100 | Do 6% (East Lancashire)....../151 

638048! Stk}100 = Do 44% (Black urn purchase) !13 

100 | London, Srighton.&8 C 6% guar. 127 











1606377 Stk'!09 LCDSheerness Rent Charge #}% !1i 
270000, 81k /100 London &N.W.C.&Nuneaton6% 126 
171262). Sik |lo# eT ne ee. “~ 
326178! Stk 100 | (Portamuth. anns.)| ... 
paved Stk|100 \Mancheater. Shef 4 Lincoln48% 146 
475494) 8tk|100 | Do lst Preference ......,..-++0+-/113 
SHAK, Stk 100 | Do 4} Preference .........000++000+ 113 
p666oRi Stk}100 | Do do do 33%/ 79 
62830 10 Do do redeemable 6%| 74 
2600001, Stk/100 | DoRed6%S8.Y.Kentcharge 1863) ... 
4900007 Stk'100 | Do Irrea. do do “an 
1087428! Stk | 100 Do 4% #£4do do 106 
3087306) Sik luv Jon.Pert. Rent Chge;!06 
5964577: 





Mit |100 | Do 4 
Bth 100 [Taf Vale NO 1 ..ccccccceersesses-e0) 208 





Pee FERENCE SHARKS @ OTUUKD, WITH VIVIDEND> COR- 
TINGENT ON THK PROFIT oF KaCH SerPaRaTR YRay 





os Stk luv Caledonian, 4% Con, Pref.No. 1 100 
Stk 100 Do + Yon No.2 OOt eee teen ewan eeeeee gy 
tk 100 ¢ Longon, 6 %, lst Prejerence| 38 
2080007) Stk}100 |Furness, 6 % of hok 
227600; Stk 100 Do 3 oe SOFOOS coe CHOOSES OOO OT SS 135 





THE HIGHEST °F FICIAL PRICES ARE GIVEN. 


RAILWAYS. 


PREFERENCE SHARES & Stocks, wire Drvrpznps Con- 





TINGENT ON THE Prorrrs—Continued. 





Stk/100 |Furness 44 % perpetual............/110 

10 | 10 | Do convert, 72,6%till 1 Jy,'77) ... 

10/10/ Do do 1873, do 1878 14 
Stk|100 |Great Eastern, 44 %, 1861-2 ....107 
Stk/100 | Do 6 %, 1862 ....../118 

Stk/106 | Do New 6 %, 1863 ......) 116 

S8tk/100 | Do de 6 %, 1864 ...../116 

Stk/100 | Do & %, 1872 ......) 116 

Stk} 80 | Do 5 %, 1876 ....../106 

Stk/100 |Great Northern, 44% Perpet. Pf.|113 

Stk] 60 | Do do 1876  ...c00-....ccccccecsesee[ 113 

BtK/100 | D0 dO GO  pecore coscoresssenceree! «ve 
Stk/100 |Great Nerth of Scotland 4} % A103 
Stk/10@ | Do 4} % pref., B...secccceeeers| 99 

8'k}100 (Great Western—Consl.Pref.5 1128 
Stk/100 [Highland A, 4b % cccocesscsseseeess| +#* 
Stk}100 | Do B, 5 % sevsceseose:sessrseresnree 228. 

Stk}109 [Lancashire & Yorks., 44%, i461 1122 

Stk/100 De 5 Fon AEE .ccannmnccecpemecnnenes| 90° 
883000] Stk/100 | Do 4} %, 1873 ...ccvcssssesssseneee 2124 
Stk/100 | Do 5 % 1874 .s.000...sce-sesereeevee 1244 
10; 8 | Dod % 1875, issued at 1 pm... 124% 

20 | 20 Liynvi and Ogmore, New 5 % ...| --- 

Stk!100 (London, Brig’ton, &€.,4} %, 1858 112 

1339001) Stk}100 | Do do 4 %, 1860)102 
$tk/100 | Do do 44 %, 1861112 

8tk}100 | Do do 4% %, 1863)112 

8300001) Stk/100 Do do 5 %, 1865|125 
1661335/| Stk|100 | Do No. 6 6 %, 1866) !25 
3220961| Stk|100 Do No.7 5 %, 1866) 125 
5070007' Stk|100 | Do Consolidated Pref. 5 % ......|125 


6000001) Stk) 40 
50358332 Stk|100 


9711071 &tk\100 
(600000, Stk|100 
10000007 Stk | 106 
10000002 Stk! 108 


16800002 Stk/100 | 


1021932 10 | 10 
3000007 Stk/100 


1000003 Stk|100 | 


6000002 Stk 100 
2600007 Stk 100 
2600002 Stk! 100 
16000002; Stk /100 

25000 10 | 10 


eee Stk}100 
189162 


16 | 16 

1950060; 10 | 10 
191176; 17 | 13 
3850198/) Stk; 10u 
24195727) Stk) 10¢ 
4210002) Stk/ 100 
10L.00C0/| Stk} 100 
535000/| Stk/100 





8| 8 
20000007; Stk|100 
11812507, Stk, 100 
6512000/| Stk 100 


7000001 aun 100 
9710002 Stk) 100 
3600007 Stk! 100 
213000! 

85000/ 
A0egul 


3600001 
6881132 
2021600/ 
26408201 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk/100 
Stk |100 
Stk 100 


* Failure of full dividends in any gi 


Deo Serip...cecseo-e-ccvccesceccesenses : 
Lon., Chat., &c., Arbitratn, 44 %/| 90 
London and North-Western 5 % 125% 

Do Bedford and Cambridge...| 102 

Do Shrewsbury 4 Welshpool) !02 
London & South-Western, 44 %|!14 

D d 6 % 


° ° 125 
Manchster, Shff, & Linc. ,6 % 1865) 109 


Do do 6 % convrt|119 
| Do do 5 % 1874,..|118 
| Do do 5 %1876...|116 


Metropolitan, 5 % secosesssereeeee| 124 
| Do New, 5 % csscsesssseseceeneee| 12h 
| D0 5 %, 1868 ccocccsccscoccceveeee| 124 
Do Irredeemable 5 %, 1872 ...|124 
| Do do 6 %, 1874 ...|124 
Metropolitan District, 5 % +... 119 
Metropol.&StJohns Wood 5%pref_--- 
Midland 5 % Con. Perpet. Pref...,125 
Do 6% Pref. 1873, do Aug. 1830, 20% 
Do 44 %, 1876 ...s0--s00-eeeee-. {LI 
Do 4% opt. to con. 31Agst,'83 15 
North British Conso:. 4% Ne. 2, 96 
Do Edin, & Glas., Ordy, 44 %» 205 
Do con. 5 % preference 1874... 115 
D0 43 %, IBZE cccccece cocscescesss lul 
North - Eastern, Stockien and 
Dariingten, Claes D*........ 13 
Do6 % con. into ord.Jan.1,1878 --- 
Do 5 % redeemable Jan. 1, 1884 107 
Do Blyth and Tyne, 4 % ....-.|102 
De New Pref. 1876, 4 % till! 
| _1882, 4 % in perpetuity ......|104 
|North London, 44 % (max 6 %)/123 
\North Staffordshire, 6 % ...-...-.|116 
Do 4 Qo ser-seeesrerveeresensserrenens | LOS 
Rbymney, 6 %, 1864.. serseseeres| 139 
Somerset & Dorset 5 %, 1st Pref. 123 
Do do 5 % 2nd Preierence ...... 
| Do Bath Exten. 6 % Pref. shrs,| 8 
\South Devon, 6% o.+..s000+ 
pouth-Eastern, 44% . 
Do 5% 


- 





















made good out of the profits of any subseqaent t-year 





LiSSH6bsS: 


ven 4-year not to be | 2255620! Stk 100 


gq Share List. 


RAILWAYS. 
_ Lives Leasep at Fixep R ENTALS—Continned 


Leasing 


Name. Companies. 


Price 








Royston, Hitch.and Shep. Great Northern 145 
Shrewsbury and Hereford 
6% Rent Charge Stk LEN-W &kGa.W. _. 
— Stata & Pimlico Gt. Wstrn. &c. 299 
Do 


eo--ssee..- LEO 
W. Lon. Bx. 


Pe ee 


44 % 
West Lonavn, Class A 1 
De Clase B.......ccccse0e > Lon.& N.-, 

20} all} DoCrassC............... 9 


gs 
Stk{100 |Weymoutb and Portland...G.W &8.W... ... 


- DesRxtuRE Stocks. 





autno-| ¢ | 
rised | E 
Issue. | 5 


j | 
Name. 


Paid, 





19779051) Stk 100 (Caledonian ...............<0-0+4 % |108 
8891612) Stk 100 |Cornwall, guaranteod.........44% 115 
2130007, Stk 100 Cornwall Minerals....., . ......6 % 12% 
4655901, Stk 100 |East London........... eecncecedy 6 % | 99 
400001) Stk 100 | D0 1874 ....screereererserrerres8 %| 73 
763612! Stk 100 
10334397, 3tk 100 |Great Eastern .... 4% 103 
L61L00002, Stk) 100 | D0 Asieerce-sessereresereerseees 6 % 125 
2914114) Stk 100 | Do B, 1867, redeemabie...5 % 122 








2767241' Stk| ... |Great North of Scotland 048% (105 
9362212, Stk 100 |Glaszow and South-Westernt % i003 
5968653/| Stk 100 |Great Northern .............. 4% 105 
*6761531) Stk 100 |Great Western.....0.....00000-04 % 17h 
GES433l| Stk 100 | Do ccecccccccscsseseceescoccccees 44% lil 
$7232~Bl) Stl 100 | DO scccccseeceseesseeeceseceenne 44% 1:7 
2079968) Iti 100 | D0 ccccecscorsessecrecesereces.5 % 130 
3837662) Stk 100 |Highland ................. saniene 43%| ... 
4610978/, Stk 100 |Lancashireand Yorkshire...4 % !¢5} | 


$47350, Stk 100 


|London and B} VE re 
13062391 3tk 100 Se nn 


London, Brighton &c.........4 % 8 


3253596/| 3tk\100 | Doperpetual............ 44% 117 
5481533/| Stk 100 |Lond., Chat, &Dover Arb.s+% 115 
7140821) Stk\100 | Do B .cccccccccccccsscscoccceses 4% Lid 


(9911630, Suk 100 
1000000!) Stk 100 
2695:842 Stk 100 
1093302, Stk, 100 
3000001, Stk 100 
50769092) Stk 106 
812244) Stk\100 
3582631) Stk 100 
1911958) Stk 100 
5tk)100 
Stk! 100 | 
Stk/100 | 


London and North Western’ % 1:3} 
London & South Western A.4 % |i 9 
Do de, cosvee# % 109 
London, Tilbury, &c............4$ %| LU? 
Manchester Shettield, dc...6 % | 125 
Do do 4$% (115 
Metropolitan ............ 
eltiinesenttiatendenandictd 44% 115 
Metropolitan District.........6 % 152 


6366712) 
4006797 
7329051, 
9304598- 





North British .............-+.. 4 %| luz 
Do E.P. and D.B............. 6 %| 123 
Stk! ...| D 


LO? Uadiisiudconncan El ae $h%)112 
3tk/100 | North Easvern ............ 
11381192) Stk/100 | 


eT 

884616/| 3tk|100 |North London .............6..06 bh % | 115 
1602582/| 3tk|100 |North Staffordshire ..... oreed % LD 
6703082| Stk|100 


South Devon  ..........ce.c000 5 %j\L27 
1657801) Stk|100 
43020501| Stk|100 





\South Eastern Perpetua! ... 
De do 1867-8... naesiniiinian 


BRItisu Possessions. 

«-  |L00 100 Atlantic & St Lawrence shares 108 
309900 100 100 Do6% Sterling Mort. bonds 107 
147300 Stk 100 | Do 8rd Mortgage Deben., 1391 104 

75503001 Stk 100 Bombay, Baroda & C. India g.6% !2! 

52513, 10 | 10 | Butfalo& Lake HuronPreference 
2976001 100 100 | Dodo 6 % Bonds Ist Mort..... 106 

eos =| wee | wee | Do do 64% Bonds 2nd Mort... 96 
2000007 100 100 |Canada Southern, Ist Mort.7 %., 80 

1350002 100 100 Demerara 7% perpet. ;-referenee 107 
112000//100 100 Do 7 % perpetuai z-eference... !27 
|Eastern Bengal, guaranteed 6% 145 
\Ea-t indian, guaranteed 6 % .., 133 
\Grand Trunk of Cana @ ..e.c0.1 7 


26134114 Stk 100 
10986788 Stk 100 


Links Leasep at Frxep RENTALS. 5000001100 *00 | Do Equip.Mort. Bds, 1 chrg.6% i04 

- 5000001 100 all | Picinnts or eseceree| 107 

| - | 32181492 100 100 | Do Ist Preference Bonds.....,, 4 

Eis B Leasing BE ui 100 > ans ~ eto "| set 
- ame i ye 1100 o cerueees! 2 

é\é Companies. (= 14242571100 80 


Do 


Stk/100 Buckinghamshire .......+ 











L.&aN.W.&G.W 103 
DO ccsoveeeveee| 113 


% Pref. © seceseeses 
Lon. & N-W...| lv3 








Stk/100 Chester and Holyhead ... aiiaesitattind 
Stk 100 Do 63 % eeeeseceeceeesrees Do seeceeeseees, 133 
Stk 100 Do 6 % eeeeeccececoesseesses Do sensccesoess 126 
Stk 100 Caledonian oor tre 
8tk/100 E.Union.& G.E.| «+ 
Stk | 100 Caledonian ..,/104 
Stk 100 Do Sener eeeeeee ooo 
100 Do COFCO CRE SEEe eee 
100 Great Northern |149 
100 Do E. Anglian B 6 % coe} Do seeeeecerees| eee 
100 | Do Ge € 7 %  ccossseeeees dpipesil 
100 | Do Go No. 1,6 % seooer| DO seccsesssers| oe 

100 |Gt West., & i 
& sth. Devon Cos, 44 % | Associatd.Co.’s 111 
Hammersu:ith & City 5 % G.W. — 
Lancaster and Carlisle .../Lon. & N.-W... 256 


Regge e sree ceReeRES ERE eRee 


ESSSSEESESSSESS EES 





London and Blackwal |... Great Eastern. 113 
To 44 *® eeecerecessesesees 

London and Greenwich. 
Do Preference ........0+++ 


seveees. eese} 113 
South- 70 


eeeeeeceeree 








i | 18306000 Stk 100 |Great Indian cal 


1100 | Do 6 % Perpetual Debern. 


137 

+ | 20 12) Do New do 6% -- 

6 DohNew do 5%) - 

" 2 Do New da 8%) -= 
6057541100 100 ; Do 6% Pref.con.tiliJam.1, 1880, 71 
100 |100 | Do Perp. 5 % Debenture Stock) %8} 
'0001'100 109 | Do 6} % Bonds payable 1577-8/102 
1127000//100 |100  Doé % do do 1890,../102 


761} 20 | Do dO B% veeceneee! 
1000000!) Stk 100 De BO 4BM evenness) 2 
s00000/| Stk 100 | Do GO 44% oecnnnve LOT 





Do 6% Bonds, payabie De} ~ 

100 | Do 6% do do 1896... -- 

Yall ‘Midland of Canada, Stig ls:Mrt} 36 

‘100 |N.uf Canada, 6% ist Mortgage.., 98 

100 | Do 6%, lst pref.bads 102 

100 ~=Do and 85 

| we (Northern Bxten.6%g.by N.ofCan,) 92 
4400/1100 100 Doé% 92 








[PUrMess .0.004...-00rereeereeres-s.4 % 105$ | 


coceer’ %) 106} | 


[MidlaMd...... « secccorcrrsccceres'd % {LUBE | 


« ec | A BR 


73 | 


teen ees 














——w 




































































































































































































































ae THE ECONOMIST. [June 22, 1878. 
PAGS. 
ia RAILWAYS. RAILWAYS. BRITISH MINES. 
; HT Porriew Raruwars Forricn RatLway OBvG.tions Aatho- g Par ; 
iat . 2 era =. Paid. Name. Closi 
lewis ly Hig eS ELE ni 
¥ o . = * & i —_-__ le = oF Par ee @ ees 
sda ried o£ & Name = | & Yrs. at! =™ 6 | all n, Limited... 2 
2° Issue. % & canal — | 1030 6 1 \Devon G onsols it 
; ‘ 0148 10 all A a Rotterdam ay | 20 | as | par Antwerp and Rotterdam 4% 612 734 Rast J ene 8 i] 18 2p 
‘ n an seeneceee, ooeneoee -— nee eos) om 
: : a 6006 20 all Sena TRCRA cvvccoresscvcecocees . 13 par Bergslagernas .....000+ seccereeeee - 5 %| 92 6144 .., W1W6 East Caradon.....seveees| $ 3 
+ et : 80009 20 all Bahia & San Francso.. boe.7% 29 lev { eee eee Central Launiinn, Soptl, 1844. od 6 % 102 6000 oe 61 14/ East Wheal Grenville eee) cee e 
| = ea a 42590 § all Belgian Fartern Junction,....«-.- 100 i 33 par Central Uruguay Monteviedo... 7 Me 102 1906 eee 4/90 East DE identesdpeeaessoce 2 1} 
aus, 85000 10 10 Bolivar, Limited ....00.-+..+++++0-* sve | oe | ove Charkoff-Azoff, gua. by Russia 5 %| 80 15000) ... all Great Laxey, Limited...) 17 19 
| . 161000 10 all Buenos Ayres, Gt. Southern, L 11$ | ess | see | «ee Charkow-Krementschg, guar... 5 %| 80 18000, 1 4/ Hingston Downs. .....000 ; 
if aes s $80450 Stk.190 pos % peaeetane Stock ..... 119 842 38 | par Dutch Indian, guaranteed ...... 44%| 88 9000) ... all Marke Vallay....ccco-sessss G 
Pee BIGHO Stk.100 07 % dO... sceecenee sneneteeeene coe | 848 38 [PAT D0 1860 .ec...00..s0e-nseees cove 44%| 88 40000; 4 34 Mwyndy Iron Ore, Lim.. 2d 
| toast; 23000 10 all Do Azul Renensban, Limited... ... 109 | 10 | par E. Argentine, 1 Mt. Deben. 1884 7 %| 62 1120)... 16/16/7 Providence,“UnyLelant |... ... 
| ili 36000 10 10 Buenos Ayres & Ensenada Port, 20 | 96 | 26 Eastern of France ....00...00eeee 5 %) 143 612)... | 1% South Caradon .......0000) 40 
ere Limited, 7% Preference shs. 4 4 76 | 5 Great Luxembourg ..........0.00-+ 6 %) 5 6123... | 6/56 South Condurrow ws) 11 12 
‘ % 13. 63000 20 all Central Argentine L.. gua, 7 % 15 20 75 SPER O ERR S ERTS HSER Here EET EEE eee ee 5 % 25 496, see 44/3; 9 south Wheal Frances... 2 3 
4 ; i | 87200 10 all Centra! Uraguay of Monteviedo 100 | ws» | oe Havana and Matanzas. 7 %| 87 12000' 6 all Tankerville, Limited......' 3f 
; 7 % guaranteed preference... 4 100 oo oe TO ROBE ccccccocsoces a % | 38 6000 see Y Tix Sarl ivanbeesnsctscascenant 10 12 
4 ‘% 8400 100 100 estat sesveeeseseveee’ 75 | 100 | 10 | par Iquique and La Noria. ‘Railway 15000, 43 | all |Van, Limited.............../ 22 24 
figs: 128780 {| 16 all Diinaburg k “Witepsk, L., Scrip 16} Peru, Mort. Deben. Scrip .. ov % 62 6000, «» |3716/8 |West Basset tee seee Oreeees 7 1 
Paty 1116 all | Do Registered .....csssseeereeee-) 16 | 100 | ... |.» |Kursk Charkow Arow ....... ersee 5%) 3000 ... 12} | West Chiverton...........| 8} 9 
| Ee i 122000| 20 | all |putch-Rhenish venvaneeeenneceone 364 100 | ... |100 |Matanzas and Sabanilla .........7 %| 95 600, «+ 653 | West Seton ....cececovevees| 10 15 
> soe, 8000; 20 B | Pio NOW  ccesevcreseereesesreneeeees - 100 | 30 |100 Mexican, Class A. ean 8 % 106 612 ... 54 |Wheal Basset, “Redruth” ce 
Pye 25000; 20 3] Do do... sececeveee see | 100 | 26 100 | Do B dO .....cscsssressseesererree 7%! 94 _ 6179... |9/12/6|Wheal Grenville ......... "2 3 
i; t $2000! 20 20 East Argentine, Limited, g.7 % | bi 100 |. | +» | DoC do, era, -7 % 101 . ND , 
: ; = 5 _— 20 all Pipers a ooo | ce . eee Ser “guarantecd by pul COLONIAL AND FOREIGN MINES. 
tia ; i uaran 8 | COereerecseerersoesere eecee 
i 40000, 20 | 20 |Lutema, Limited....crenseeseeseees 7k | 100 |... | + Moskow-Koursk .......c0c00e+ ee 6%]... | 35000, 2) al /Alamillos, Limited ......) 12 18 
Btey 11260) 20 20 Metropelitan Rail of Consten- 100 | ... | +» National Pisca to Yea........... 6 %| ... 60000, 1 | all Almada & Tirito Consol. ) : 3 
Paeel a | tinople, Limited cece oe | 100 29 jee Nassjo Oscarshamm, 1 Mortzage 70000) 1 | all | Silver Mixing, Limited) f 
$2¢2° 5 $5000, 20 all |Mexican, Limited «+--+ 2 GED Geuvinmsisenmnnsieeens 52 20000| 20 9: :(Qantralla®.. nicccosnents 4-9 
th 26595, 20 all |Namur&Liege.gua}) by the 20 | 75 20 Northern of France ............-..3 %| 14% 20000; 10 7 Cave Copper, Limited ...) 32 34 
aijiae 6 | 14f per annum... ay 12% | 20 | 83 | 224 Do fate Charleroi) .......«... 3§%| 16 21000) 6 all Colorado United, Lim. ... 6} 6} 
sth ay 10000| 20 all | Do guaé % Pref) Governt. (| 26 20 | 81 | par North of Spain Priority ......... 3 %| 12 92945) 1 16s | ‘onPedro,NrindiRey,L.| 3d par 
tie 600000) 100 100 Nizam’s State Rail. (His High- 100... | ... North-Western of Montevideo, 27528) 10 | all Eberhardt &Aurora, 6 73 
.7 ness the) 6 % Guaran. — 108 PE ce rerusaietinesnennniate whl she 30000) 10 10 | Flagstaff, Limited .....0.0. 1 
| Site 4500) 10 | a:) |Northern of 4. Ayres, Lim. ord. 2 | 100 99 | par Orleans and Rowen .............. -3 %| 20 25000) 3 all | Fortuna, Limited ......... 5} 
| ei Eta 13617 10 | Bll | Do guar. 7 %  cssssseees soot BE 1 200 | ow "30 Ottoman (Smyrna to Aidin). 8 %| 61 65000) 2 ali Frontino & Bolivia Gid. 12 23 
Sia’ 5383, 10 | 10 | Po Neferred......cccccccccreseveres| 4 20 88 20 Paris, L.,&M.(Fusien Ancienne) 3 %} 14} 27459) 10 9 |General Mining Ass.,L.. 2¢ 4 
- it 17665 Stk \100 De 6 % Debenture Stock ‘ns 91 20 85 par Do (Fusien Nouvelle) .........3 % 14} 68000; 124 | 13 /Kapunda, Limited.........{ 14 
ks 15 Pa 11250, 10 | al) (Norwegian Trunk Preference... oe 100 85 100 Provincial Orel-Vitebsk, guar. 5 %| 80 20v00| 6 6 (Last Chance Silver Ming 
A i} 47500 20 | a!) \Ottoman (Smyrna to Aidin)....../ at 100 =s6: (100: Recife & San Francisco ......... 6%! of Utah, Limited .,....., 1} 14 
3 2.0% | 76000 20 20 Provincial Orel-Vitespk, guar.5%, 16 | 100 5 160 DO see.ssecereeseereererseenes soreeeee 6 %! wee 15000; 3 all |Linares, Limited .........5 65 6% 
i Soe? | 12000007, Stk. LCO Recife & San Francisco, 1..,g-7%) 96 20 90 | par |Royal Sardinian, A....... seocgnogin tbl one 165000, 2 2 London & California,L, ¢ ot 
eth? 81600 20 | 20 Riga and Dunaburg..c..0ovvs...0, 158 | 20 90 | par) Do B wn... iabeeiscndaenn nop a es 66000) 5 5 |New Quebrada, Limited..| 1 
49° 60000 LY | 10) Royal Sardinian .so.--secesccsseeeee) 3 55... | par Royal Swedish ............. vo-ancep © %) 6S 50000, 4 all Panulcillo Copper, Lim. 13 
tat 40000 10} 10 | Do Preference ........ss00.sse00000, 5$ | 100... | -» |Ragua La Grande............0 coe 7%, 90 10000 20 all |Pontgibaud Silver Lead 
a Ri 92000 6 | all Royal Swedish.ccscccsssseccseeee) | 100 30 | par San Paulo and Rio de Janeiro, Mining and Smelting.. 26 28 
of 33000, 4 | ail © Dy cccvecctnverstsenctmein! | & a a a ae 6 %'1023 | 100000 2 1 |Port Phillip, Limited ...' 
ai; $1009 20 all Sambre and Meuse..........00-0008; 106 | 100; 5 | par ‘Smyrna and Cassaba, Aaanet 8 % (100 44000, 6 | all |Richmond Con. Ming, L.| 12} 1 
4 20000 10 all | Do 54 % Preference .......++..+) 11} 20 | 90 «20 South Austrian ...........00.00 . 3%) 10 | 2133000100 | all (Rio Tinto, Limited,5 %| 62 64 
af 100000, 20 | all |San Paulo, Limited, gua.7 %.... 32 | 20 | 98 par) Do 1871 (Series X)........ wee 3%) 92} 30000 20 | all |Russia Copper, Limited. ... ... 
mi 6300007 Stk. ull | Do 54 % Debenture Stock ...... 17k 20 99 | 20 Southern of France .........0004 3 %{ 14; | 120000) 1 | e |Scottish Australian,Lim. i 2 
% +i 20708 20 | 20 ‘Smyrna and Cassaba, Limited...) 10 20 99 2 |South Italian ........... weasel 9} 80000) i & | DO NOW ceessereseeeseee a >? 
att 7500 20 | 20 | Do7 % Preference ........ ....| 100 | 37 | Per \Swedish Central, _ ist. Mort. 5 9 | 0. 97500 2 all Sierra ButtesGoldMinig 
a} }; 760000 20 | all |South Austrian ...... in 100 | we | «| Do Serip, all paid ....00......06 - 53% ... LAmIOOE © norcccccoccsscosee| 12 8 
./ 134000 20 | all |Southern of France .......++ ioae oa 100 sve | oe | Tamboff-Kozlotf, guaranteed... 5 Tl ase ae Stk | 100 |St John del Rey, Lim. 310 320 
A i! 16430 10 , all ‘Swedish Central, Limited ......) ... 20 | 92 | | par | VeRO cons occnerncsvcsecensnncsconecnte "3 %|} 5% pene) 4 all |Sweetland Creek Gid.,L., ... «+ 
Hit 45000! 20 | 20 |Varna.ceccocescccsseees shiabahaed 43] 12 OF TRE) © OW eoiceeniaicunecbecaniedecieciel -6 %| 4} 43174) 30 «. |United Mexican, Lim.| 3} 33 
4 7 26757, 8} all |West Flanders. ...c.c.cosen.o-. cree | OG 20 | | 94 | 20 | Western and ‘Norti- ee of 10000, 10 6 |Vancouver Coal, Limited) 34 2¢d 
t peice _laonn 1 all | bo 64% Preference ........... 112 FRANCE sesccereececsereereeeee 3 %| 14} vee 1 all |York Peninsula, Limited! _w S 
5° . DD) ‘ \ YY 
aT OFFICIAL KALLWAY TRAFFIC RETURNS. 
ai 58 . = 
‘ ai / Revenue past Half-year.| Dividend per cent. | | RECEIPTS. 'F . Aggregate 
Sty, Capital mae no . ————| 44] Receipteot | Miles 
mia Ex ded Work- Interest |Merchn- ¢ o P ° in 
Bohai t , pencee Gross ing Ex- Rents, } | Name of Railway. Week |Passen-| dise, Total Same - Half-year. os 
is 3 ex Leased Re penses, and 2nd hail, ‘Ist half 2nd half gers, = a week &5 ' poner emeee 
Seek 4 ~ | Taxes, | Prefer- | == | ending | parcels, cattle Receip = | 
is | Lines. — ccinte. |& Duty.| ences,| 1878. | 1877. 1877. | oe “— on | as77. |& | 3878. | 1877. | 1878, 1877, 
: a i { —_—=— ———r——__—  ———————__ S--— 
ree é s te @ \eedleca £sd/ “we | 2 | & £ Sie 2:4: 24 
chi if i 774567 98249 -1A298 «9951, we =| we =| 25 0 |Belfastand County Down... June 14 590 435 | 1015 $91 | 23° 22246, 21603, 443) 443 
rata i 1621734 10026 51746 «924608, 3160 3150 315 0 Belfast & Nortnern Counties) i4 2044 1833 3877 415 28, 87884, 90121, 1364) 136% 
bei t * 83807501 1483019) 716442 479748 3100 | 3 26 | 3 0 O |*Caledomian.......cocescocee-eeens| 16) 17164 | 31853 | 49017 | 65963 | 65 1055646, 1117651, 747 | 7434 
otis 314745 128516 e620 62646 2150 | 2160 2 10 0 |Dublin, Wicklow, and Wexfd) eee ose 5015 | 4537 | 36) ae | «we | 136 | 122 
Pe 5049147 259778) 104153 7i8e8 3 60/4 CO) 4 00 RS AT 16-2875 6133 9008 9659 | 83 209959) 215698) 106 | 106 
$717 9640457 | 628170) 292e88 144098 2 26 2 26 | 2 0% *Glasgow ond South-Western | 15}. ws eve 20325 | 21096 | 63 378834! 32338, 322 | 317% 
cei 31490159 | 1506639 791120 680931, 0 15 0 oe | 2 3 6 [Great Bastern.....c.coscccceseesee] 16 32941 | 21729 | 59670 | 47628 | 7u 1131255) 1103071 273%) 772 
ai 4 20067318 1594997 646579 459991, 3 76 2 00 | 3 60 Great Northern .......c0-se-se-+| 16 29273 | 24561 | 53834 | 54739 | 93 1304203) 1233475, 580 | 665 
iy @ 6329163 | 323116 149331. 71197 3 00) 3 00 | 8 OO Great Northern (Ireland) ...... 14 6765 4940 | 11705 | 11493 | 29, 269532) 263235 403 | 403 
iat 8567954 143784 71709 64260 0150 1 76 0156 0 *Great North of scotland ...... 15) 2452 | 3027 | 5479 | 5537 | 20, 16629; 108312, 2708) 2703 
Tey 7079528 | 376518) 194352, 43410 3 00 2150 | 2165 0 GtSouthern & Wesern(irish)| 14 6995 | 6953 | 13853 | 13701] 29. | see | 470 466 
tig : 60356572 3574371 1859705 1422677, 2 26/1150) 2 26 *Great Western ........000-ce0 1s g0092 | 61622 | 141714 | 140603 66, 2589535) 2614993 2139 |2117 
148, 31193144 1872062 999985 414243/3 26 2176) 3 50 Lancashire and Yorkshire ... 16 50036 | 33342 | 853753 | 67266 | 184 1572987) 1603295, 4523) 441} 
el 71100339 4884468 2636361 1239579) 3126 3 00 3126 London & North-Western, &. id) gi43 | 8505] | 180024 | 1720a9 209) 4096425) 4118944 2651 |1644. 
+33 19187466 1023789 440533 304446, 3126 1100 4 26 London, Brighton & 5. Coast 15 34365 8713 | 45073 | 325365 | 113, 782083) 720856 3793) 379; 
TH 20578336 1234448), 643910) 306314) 3 69 2 76 3 76 ‘Lonaon and South-Western... 16, gtvs2 | 13324 | 50306 | §7298 | 71 i 703 | 693 
ie, 22416684 —— 300334) 272902) — a+ eo» =| oe  |London, Ubatham, and Dover 16) 22452 3320 | 26472 | 20294 | 373) 450164 423093, 163}| 1633 
if. 845796 36760, 6020) 2 00/0150) 3 00 London, Tilbury, & Southend 1G) 2939 363 | 3887 | 1812 | 74) 37847, 36095! 465) 46 
iit 22655072 | enveen 447183, 410547, 1176 | 0100/2 7 6 Manen,, Sheitield, & Lacinsn. 16) 434333 | 170% | 31423 | 33219 | 320 711038, 704049) 2602 2603 
Hie 803595 | 70018) 25936 176315 00/6100) 6 00 Maryport and Carlisle sss. »| 627 | 1725 | 2352 | 2900 | 62) 54346 56081; 83 | 38 
Hii 8337337 | 266357) 92320| 04458] 2 26 | 2 60 | 2100 Metropolitan .s.ccccseccneonce Ag ve | 21176 | 10321 |y313/ 248517, 248337, 8% 8 
hae 662222 | 11316 E810) 5824) a - | St John’s Wo0d ...-ce-seveees 1G ae ove 548 476 | 313, 11405 11361, 13, i 
iis | 6545764 | 144688) 64102) 82104 ... «» | «se  |Metropolitan District ........ 16) we aos 6271 6814 | 760, 148456 140740 
ite ’ | 92424052 [3270884/1728068| 931220! 2 17 6 | 210 0 | 2 17 6 |Midland.......cccssccesseceeresvences 16° 55734 | 81120 | 136254 | 375342 | 125) 9792029, 1061 1091 
hi 4315908 | 260691) 147836 56069 2 10 0 | 2:10 0 | 2 10 U Midland Great Western (irisn)| 14 6712 | 5764 | 11476 | 49918 | 31) 217494 215712) 369 | 359 
ye 28313979 |1140691) 609190 484126, 2 0.0 | 1 00 | 1 6 O North British...ssessecsseeerse 16, 37727 | 25306 | 43533 | 44125 | 48) 9833886 866783. 208 | 
iL G4490264 (82950C1 1904425. 785/40} 3176/3 50 | 3126) 16! 36543 | 79697 | 119245 | 1) 7134 2639855, 2759258 1446 1435 
Liye 8890345 | 210706 #4916 402613 26/3 50) % 76 rm LO7dO0.ccncessecconsenseeee is 6213 | 2967 iene a 88 183601, 174758; 12 Js 
ae); , | { N. Staffordshire—Railway .. ale itn 10 191 | 
if 7689908 318259 171228 111334 i 26 0 17 6 | 12 ¢| | Can POC eer eer eeeeeeeereee a is oe - 1262 1623 10 io ace: 252097 i 118 118 
a0 1277518 | 68609) 32140, 27840/2 60/2126 3 50 Ray een le. és 2301 | 2785 on 42¢ 41k 
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Now ready, price 3s 64, by post 3s 10d. 
(JOBDEN’S “POLITICAL 
WRITINGS, 


A New Edition, with Introduction by 
SIR LOUIS MALLET, C.B. 
William Ridgway, 169 Piccadilly. 


Just published, 100 pp., price 1s: per post, 1s 2d. 


* A GLANCE AT THE WAGES 
UESTION.” 
By C. J. BATES, M.A. (Jes. Coll., Camb.) 

“It is impossible fully to understand the effects re- 
sulting from combinations of workmen unless it is re- 
membered that similar combinations are formed by 
their employers.”—Prof. Fawcett, M.P. 

Contents :—I. Origin of the Wages System; IL. Free 
Industry; III. Swaddled Industry; IV. Trade Unions 
of Employers and Employed; V. Pepular Solutions of 
the Labour Question. 

Williams and Norgate, 14 Henrietta street, Covent 
garden, London; and 23 South Frederick street, 
Edinbeorgh. 


HE INDEX TOOUR RAILWAY 
SYSTEM AND OUR LEADING LINES: A 
Comprehensive Analysis of Railway 
Second Number. 

By Va 


McCorquodale and Co., London; W. H. Smith and 
Sons Railwa Bookstalls ; and Effingham Wilson, 


11 Royal Exchange. 
a) 

THE HOLY FAMILY.—SACRED 

Melodies.—Arranzed by W. H CALLCOTT for the 
Pianoforte. Solos complete in 12 books, fs each; duets, 
6s each; ad lib accompaniment for flute, violin, and 
violincello. 18 each. Each book free at half-price in 
stamps. N.B.—This work may also be had in four vols., 
as solos, gilt cloth, edges, pelos 12s each net. 


T° ORGANISTS. — THIRD 
Edition. — HOPKINS and Dr RIMBAULT'S 
great WORK on the CONSTRUCTION of the ORGAN. 
New edition, with many additions, 636 pp. Price 
£1 11s 6d, postage free. “ The book stands alone of its 
kind, and cannot fail to meet with increasing demand.” 
—Vide IWustrated London News. “ Altogether one of 
the most generally interesting of technical works that 

we couldname.”’—Vide Fraphi ie. 
London : Robert CocksZand Co., New Burling‘on street. 


To COUNTRY BANKERS.—A 
successful and experienced Branch Manager is 
open to an ENGAGEMENT, where his intimate and 

ractical knowledge of the latest and best systems of 
Bankine and Bank Management could be usefully 
employed. Terms liberal—Address Banker, Econo- 
MIST London. 


PARTNERSHIP POR 
INVESTMENT.—Wanted, about £2,000 by a 
Gentleman holding a most advantageous site, to erect 
a Tile and Terra Cotta Works, in a celebrated clay 
district. Profits large. Good connection already 
established. Principals or their solicitors only 
treated with. — Address Manufacturer, Messrs 
Phillips, Osborne, and Phillips, Solicitors, Shipnal, 


Salop. 
CAPITAL TO 





Property. | 





ANTED, 
PURCHASE and concentrate controlling interest 

in one of the most complete BESSEMER WORKS in 
the world. Location and every facility unsurpassed. 
Capital required about £400,000.—Address W. D. 
Marvel, 111 Broadway, New York City. 


WANTED, CAPITAL TO 


develop a large IRON PROPE!TY heretofore 

tied up in litigation. Extent of property over 30,000 

acres. Abundance of wood and unfailing water-power. 

Capital required about £50,000—Address W  D. 
Mervel; 111 Broadway, New York Vity. 

IN 


. 
ARTIES INTERESTED 
American Railways, or Mineral Properties of any 
kind can get Reliable Information, and if required, have 
their interests faithfully and ably represented.—address 
D. W. Marvel, 111 Broadway, New York City. 


RETIRED OFFICERS, OR 


Gentlemen willing to invest from £1,000 to £3,000, 
at from 5 to 6 per cent., without risk or proprietary 
rights, and to pay a premium of £100 to learn the work, 
and to obtain a good opening in a well-established 
Agency and Banking business, should apply to G. C. B., 
care of Cockburn’s United Service Agency, 41 Hay- 
market, London, 8.W. N.B.—None but gentlemen 
likely to make good managers of branches need apply. 


~ ra 

EK. LAZENBY AND ~~ SON’S 
PICKLES, SAUCES, and CONDIMENTS.—E. 
Lazenby and Son, sole proprietors of the celebrated 
recipes, and manufacturers of the pickles, sauces, and 


their name, beg to remind the public that every 
article prepared by them is guaranteed as entirely 
unadulterated.—_92 Wigmore street, Cavendish square 
(late 6 Edwards street, Portman square), and 18 
Trinity street, London, 8.E. 


HARVEY'S SAUCE.—CAUTION. 
particularly core Se Seoitee’ that ete hottla 
ised mo many fours, signed" Euizaneri Lasew ny.” 


DINNEFORD’S MAGNESIA. 


The Medical Profession, for over Forty Years, have 
approved of this pure solution as the best 
remedy for 
ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT, and INDIGESTION. 
And as the safest Ten tullare for Delicate Constitutions, 
dren, and Infants. 


DIN NEFORD'S MAGNESIA. 





diments so long and favourably hed by’ 
condimen ng Lc gy oe 


, 





THE ECONOMIST. 
UNIVERSITY 








FESTIVAL OF FIFTIETH ANNIVERSARY. 


On Tuesday, July 9th, at at 1 o'clock, p.m., the Right 
Hon. Earl Granville, K.G., Chancellor of the Univer- 
sity of London, will Lay the First Stone of a Farther 
Extension of the College Buildings, and will —— 
at the luncheon. For information as to Tickets, & 
apply to the Secretary, TALFOURD ELY, 

niversity College, Gower street, W.C. 


HE AMOOR RIVER 
NAVIGATION COMPANY, ST PETERSBURG. 
The ha'f-yearly reduced interest on the above Bonds, 
due onthe Ist July next, will be PAID om that and 
any succeeding day, at the Counting-hou-e of Messrs 
J. Henry Schréder and Co., 145 Leadenhall street, 
between the hours of Ten and Two o'clock. 
The coupons must be | ft for examination two clear 
og before applying for payment. 
London, June [Sth, 1878 


PENNSY LVANIA RAILROAD 
SIX PER CENT. GENERAL MORTGAGE 
STERLING BONDS. 

The COUPONS due on the Ist July next on the 
Pennsylvania Railroad Six per Cent. General Mort- 
gage Sterling Bonds, negotiated through the London 
Asiatic and American Company, Limited (T. Wiggin 
and Co.), will be PAID at the London Joint Stock 
Bank, 5 Princes street, Bank, E.C., where the 
customary lists may be obtained. 

The Coupons must be left three clear days for 
examination. 

as for payment to be made between Ten 
and 0 o'clock. 

The London Joint Steck Bank, 

5 Princes street, Bank, London, E.C. 


y T T 
pEN NSYLVANIA RAILROAD 
SIX PER CENT. STERLING CONSOLIDATED 
MORTGAGE SINKING FUND BONDS 

The COUPONS due Ist July next on the above- 
named Bonds, negotiated Scone the oa. 
Asiatic, and American Company, Limited, will 
PAID at the London Joint Stock Bank, 5 he 
street, Bank, E.C., where the customary lists may be 
obtained. 

The Coupons must be left four clear days for 
Se. 

= eed, for payment to be made between Ten 
and 0 o'clock. 

The Transfer Books for the Registered Bonds are 
Closed, and will remain so to the lst proximo inclu- 
sive ; the ae of such Registered Bonds must be 
om me with separate lists, and will be paid only 

3 Cheque to the Order of the Registered 
ir duly appointed representatives. 

The London Joint Stock Bank, 

_____5 Princes street, Bank, London, E.C. 


T ‘ Ta 

SHIRTS. —THE NEW PATTERNS 

of French-printed Cambrice Shirtings and the 

matted Oxfords, for making FORD'S IMPROVED 

BUREKA SHIRT, now ready for inspection, or sent 
free free by post fo post for 2 stamps.—41 Poultry, London. 


SHIRTS. —FORD’S EUREKA.— 


“The most perfect fitting made.”—OnsERVER. 
Gentlemen desirous of purchasing shirts of the best 
quality should vg * FORD'S EUREKA, 30s, 40s, 45s, 

r half-dozen lustrations and self-measure post 
ree.—41 Poultry, London. 


pe NVILLE’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that su plied to the Inter- 
national Exhibition of 1862, Dub’ . Exhibition of 1865, 
Paris Exhibition of 1867, and now regularly to the 
House of Lords, the quality of which is eq to the 
finest French brandy, may be had direct from Belfast, 
in butts, hogsheads, quarter-casks, and cases. ota- 
tions on application to Messrs Dunville and Co., 
Royal Irish Distilleries, Belfast; or at their London 
Offices, 4 Beaufort buildings, Strand, W.C. 


xinanan’s LL wuisxy. 
THE CREAM OF OLD IRISH WHISKIES. 


Pure, mild, mellow, delicious, and most whole- 
some. Universally recommended by the 
Medical Profession. Dr HassaLu says :— 
“The Whisky is soft, mellow, and pure » well 
matured, and of very excellent quality,” 


20 GREAT TITCHFIELD STREET, W. 


“ABSOLUTELY PURE.”—See Analyses, 
Sent free on application. 





olders, or 














Crystal Springs. 
ELLIS’S ELLIS’S 
RUTHIN AERATED 
WATERS. WATERS. 


“ Healthy and Delicious.”—See Analyses. 
Soda, Potass, Seltzer, Lemonade, and also Water with- 
out Alkali. For Gout: Lithia Water, and Lithia and 
Potass Water. Corks branded—R. ELLIS anv SON, 
“RUTHIN,” and every Label bears their Trade Mark. 
SOLD EVERYWHERE AND WHOLESALE OF 
R. ELLIS and SON, Ruthin, North Wales. ' 


London Agents—W. BEST and SONS, Henrietta 
street, Cavendish square. 


THE COAL-TAR PILL. 


WRIGHT'S PILULA “ CARBONIS DETERGFNS, 
disinfecting, purifying, aperient, the on‘. pill extant 
possessing these threefold properties. A boen to every 
class. In boxes, 13$d and 2s 9d each, of all chemists.— 
W. V. Wright and Co., 50 Southwark street, sole Pro- 
prietors. 
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GOTHENBURG 
MMERCIAL COMPANY (Limited). 
29 Mincing lan lane, London. 


COLLECT or BUY a pproved Bills, Coupons, &c., | 
on Sweden, and ndevtele sale or purchase op com- 
mission of first-class Swedish Securities. 

Swedish stock list received regularly, giving quota. | 
tions of Swedish Land Mortgage Bonds, City of Stock- 
holm Bonds, and other first-class securities re sdeemahile | 
by Annual Drawings, yielding fully 5 per cent. interest 


mt 


per am. eee a os 
I EW SOUTH WALES 
GOVERNMENT DEBENTURES. 


The Bank of New South Wales, Financial Agents tor | 
the New South Wales Government, will PAY, on and | 
after the Ist proximo, the HALF-YEAR’S INTEREST, 
due in London on the Ist Jul), on all Debentures issued | 
by that Government. 

Coupons and claims for interest must be left three | 
clear days for examination, and forms for specifying the 
same may be had on application at the Bank. 

DAVID GEORGE, Secretary. | 

Bank of New South Wales, 64 Old Broad street, | 


____——sLondo». Jun June Ist, e Ist. 1878. 
Vicrokia ~(AUSTR: KALIA)| 
PUBLIC LOAN. 

The London and Westminster and London Joint | 
Stock Banks will PAY, ¢n and after the 1st proxime, the | 
HALF-YEAR’S INTERE ST, due ist July, 1878. on | 
the Debentures issued under the authority of the Public | 
Loan Act, October, 1865, and negotiated through the 

six Associated Austialian Banks. 

The Interest Coupons must be !eft three clear days for 
examination, and forms for specifying the same may be | 
h«d on application at the London and Westminster | 
Bank, Lothbury; or the London Joint Stock Bank, 
Princes street. | 

For the London and Westminster Bank, ' 

W. ASTLE, "Mansger. | 
| 

| 





For the London Joint Stock Bank, 


W. F. NARRAWAY, General Manager. 
London, June 1st. 1878. ae Saas 


ICTORIA (AUSTRALIA). 
FIVE PER CENT. RAILWAY LOAN (1868). | 

The London and Westminster ard London Joint | 
Stock Banks will PAY, on and after the Ist proximo,the | 
HALF-YEARLY INTEREST, due Ist July, 1878, ' 
on the Derentures is<ued under the authority of the | 
Railway Loan Act of 1868, and negotiated through the | 
six Associat: d Australian Banks. 

The Inte: est Coupons must be left three clear days for | 
examination, and forms for specifying the same may be | 
had on application at the London and Westminster | 
Bank, Lothbury; or the London Joint Stock Bank, 
Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 
For the Lendon Joint Stock Bank, 
W. F. NARRAWAY, Genera! Manager, 


London, June Ist, 1878. 
ray 
ICTORIA (AUSTRALIA) 
FOUR PER CENT. RAILWAY LOAN, 

The Lo don and Westminster and London Joint 
Steck Banks will PAY, cn and after the Ist proximo, 
the HALF-YEAR’S INTEREST, due ist July, 1878, 
on the D+bentures issued under the authority of the | 
Railway Loan Act, 1873, and negotiated through the | 
six Associated Au-tralian Banks, 

The Interest Coupons must be left three clear days for | 
examination, and forms for specifyiug the same may be 
had on application at the London and Westininster | 
Bank, Lothbury; or the London Join tStock Bank, | 
Princes street. 

For the London and Westminste Bank, 
W. ASTLE, Manager. 
For the ee Jeint Steck Bank, 
. F. NARRAWAY, General Manager. 


London, cau Ist. 1878. 
‘ 
ICTORIA (AUSTRALI LA}) 
FOUR P&R CENT. PUBLIC WuRKS AND 
RAILWA1 LOAN. | 
The London and Westminster and London Joint | 
Stock Banks will PAY, onand after the 1st proximo, the | 
HALF-YEAR’S INTEREST, due Ist July, 1978, on | 
the Debentures issued under the authority of the Public 
Works and Raiiways Act~,1876,and negotiated through | 
the ten Associated Australian Banks. 
The Interest Coupons mus be left three clear days for | 
examination, and forms for specifying the same may b- 
had on application at the London and W estminster | 
Bank, Lothbury; or the London Joint Stock Bank, 
street. 
For the Londen and Westminster Bank, 
W. ASTLE, Manager. 
For the hapten Joint Stock Bank, 
. F. NARKRaWAY, General Manager, 
London, Poe lst, 1878. 


HEPBURN AND GALE, 
LONG LANE, SOUTHWARK, LONDON. 
TANNERS, AND Mamevacressee oF 

LEATHER MACHINE BAND 
LEATHER HOSE PIPES XD BUCKETS. 
WATERPROOF PUMP LEATHER. 
CUP AND HYDRAULIC LEATHERS. 
MILLBAND BUTTS, WALRUS AND HIPPO- | 
POTAMUS HIDES, 
And LEATHER GOODS, suited to ail Mechanical 


| 
| 
ce | 
7 | 
| 
| 





Prize Mepats | 's 1851, 1855, 1862. 


"GENTLEMEN 


Desirous of having their 
LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS A BRILLIANCY 
And Elasticity Gratifying to the Wearer. _ 
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8 THE SOUTHAMPTON 
TRAMWAYS COMPANY. ah 

I rated by Special Act of Parliament, by whic 

"the  iabilit He each Subscriber is limited to the 
amount of his shares. 


+1 2 gee 


: Share Capital, £50,000. 
., In 5,000 Shares of £10 each, payable as follows :— 
: £1 per share on ication. 

3 on ent. 

3 on Ist August, 1878. 

3 on Ist October, 1878. 


£10 
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DrREcToRS. 

George Thomas Harper, Esq. Canute road, South- 
ampton, Chairman. (Sheriff of Southampton, and 
late President Chamber of Commerce, South- 
ampton.) 

Col. W. M. Cochrane, Surbiton, Surrey, Deputy 
Chairman. 

Woodbine Cloete, Esq., 3 Clement’s lane, London, E.C. 

F. Beresford Turner, Esq. 71 French street, South- 


in BaNnKERs. 


sf RS 

Ke The Hampshire and North Wilts Banking Company, 
39 Threadneedle street, E.C., London, and their 
yf Branch, Southampton. 
ENGINEER. 
2 : Edward Wilson, , CE, 9 Victoria chambers, 
ai estminster. 
eee SoLiciTors. 
- Messrs Sharp, Harrison, and Co., Southampton. 
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AUDITORS. 
Messrs Good, Daniels, and Co., Public Accountants, 
7 Poultry, E.C. 
7384 BROKERS. , 
be Se Messrs Phillips and Marshall, 4 Birchin lane, E.C. 
Mr J. J. Burnett, High street, Southampton. 
Pte Ss MANAGER. 
i338 Mr William Goddard Lankester, Southampton. 
5 SECRETARY. 
Mr Michael Henry Smith. 
Orricres—7 Poultry, E.C. 
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ABRIDGED PROSPECTUS. 


The Directors of the Southampton Tramways Com- 
ny are prepared to receive applications for 5,000 
hares of £10 each, constituting the entire Share 
Capital of the Company. 


The Tramways to be constructed comprise a total 
length of over 5} miles of street Tramways; com- 
mencing in the avenue on the main road from South- 
ampton to Winchester, they will traverse High 
street, Bridge street, Bernard street, and Oxford 
street, pass the station of the London and South- 
Western Railway, and the entrance to the Docks, 
and thence along Canute road to the Steam Ferry 
over the Itchen ; and branch lines will connect those 
places and the town of Southampton with Portswood 
and Shirley. The course of these Tramways is shown 
on the accompanying map. 

3 The entire system of Tramways is in course of con- 
; struction by the General Works Company, Limited, 
and is to be completed by the 31st of December next. 


The resident population of Southampton and the 
adjoining parishes at the census in 1871, amounted to 
83,427; since this date the population has greatly 
increased, as also buildings in the outlying districts in 
. a marked degree ; these, combined with the constant 
: influx of visitors to the town, and the large number 
of passengers daily passing to and from the Railway, 
4 Docks, and Floating Bridge, may be expected to give 
. a larger receipt per mile than the average of the 
existing Provincial Tramways. 

Tramways are now recognised as a remunerative 
and progressive investment, and whilst equally safe, 
gave a much larger return than railways on the 

ital invested, and the Directors entertain the con- 
belief that the Southampton Tramways will be 
found amongst the most successful lines in England. 

The following contracts have been entered into by 
the Company, viz., on the 15th May, 1878, between 
P. B. Marshall and E. Wilson and the Company ; and 
; on the 3rd June, 
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1878, between the General Works 
Company, Limited, and the Company. 
Sued tape at Ihe Demag aor be gas ot te 

en in mpany ma seen 

Sa offices of the Lee, — 

: Detailed prospectuses may be obtained at the Com- 

eY pany’s Offices and from the Bankers and Brokers. If 
any applicant receives no allotment, his deposit will 
be returned forthwith without deduction. 
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i for Shares must be made on the an- 

ne form and be forwarded, accompanied with a 
of £1 Share on the aperenagmes for, 

either to the rs, or to the Brokers of Com- 
Messrs and Marshall, 4 Birchin lane, 


: | _- By order of the Board, 
Ts MICHAEL HENRY SMITH, Secretary. 
Bit 7 Poultry, E.C., London, 5th June, 1878. 
§ — 
{ 
i} 


‘ Form or APPLICATION. 
he (To be retained by 
:*4 The Southam ways Company. 
Issue of Shares of £10 ; 
To the Directors of the Southampton Tramways 


pany. 

Gentlemen,—I beg to enclose herewith the sum of 
pounds, being a deposit of £1 per Share on 

‘3 Shares of the Southampton Tramways Company of 

sii £10 each, which I request you to allot me, and I 
he hereby — to accept the same, or any smaller 

RBumber may be to me, and to pay the 


the Bankers.) 


sane balance in respect of the same upon the terms of the 
+ prospectus, dated 5th June, 1878. 

1 ie ly RS ee 
Address ........ 





THE ECONOMIST. 
SOUTHAMPTON 


T HE 
TRAMWAYS COMPANY. 
ISSUE OF 5,000 SHARES OF £10 EACH. 


Notice is hereby given that the SUBSCRIPTION 
LIST for the above Shares will CLOSE on 
WEDNESDAY NEXT for London, and on THURS- 
DAY for the Count ae. 
MICHAEL HENRY SMITH, Secretary. 
Offices : 7 Poultry, London, E.C. 


S 
(JANADIAN ONSOLIDATED 5 
PER os. Ss ne Glyn, 

Messrs Baring Bros. an » an essrs 
Mills, Currie, and Co., hereby give notice that they 
will be prepared to PAY the Interest due upon the 
Inscription of the said Stock on the Ist July next. 

Dividend Warrants payable at the Banking-house 
of Messrs Glyn, Mills, Currie, and Co., will be de- 
livered by them, upon application, to Proprietors, or 
their Registered Attornies, who have not given in- 
structions for forwarding the same. : 

Forms of Power of Attorney for the receipt. of 
Dividends, and Letters authorising the transmission 
of Warrants to Proprietors or their Registered Attor- 
nies, can be obtained on application to Messrs Glyn, 
Mills, Currie, and Co. 

London, 20th June, 1878. 


T 
NTRE RIOS SEVEN PERCENT. 
STATE LOAN, 1872. 

The Dividend due 1st July next, will be PAID at 
our Counting-house on and after th«t date, 

Ceupons cau be left any day except Saturday, on and 

after jthe 21st instant, between the hours of eleven and 

two, three clear days being required for their examina- 


tion, 
Cc. DE MURRIETA and CO, 
7 Adam's court, Old Broad street, London, 
June 14th, 1878. 





_NTRE RIOS 7 PER CENT. 
STATE LOAN, 1872, FOR £226,800. 

Notice is hereby given, that the undermentioned 
BONDS have THIS DAY been DRAWN for redemp- 
tion at the Counting-house of the undersigned, in the 
presence of Senor Don Alberto A. de Guerrico, in 
charge of the Consulate of the Argentine a 
in the absence of the Consul-General, of Cristobal de 
Murrieta, Esq., representing our firm, and Mr 
William Grain, of No. 50 Gresham House, in this City, 
Notary Public, viz :— 

Eleven Bonds of £200 each. 





No. No. No. No. No. 
44 45 58 153 219 
239 248 277 359 442 
489 £2,200 
Twenty-one Bonds of £100 each. 
No. 0. No. No. No] 
604 620 722 y 831 
877 901 971 974 1039 
1064 1088 1103 1138 1157 
1289 1312 1350 1416 += 1570 
1592 £2,100 





£4,300 

Notice is further given, that the above Bonds will 
be PAID OFF at par at our Counting-house on the 
first day of July, one thousand eight hundred and 
seventy-eight. 

The Bonds and Coupons attached can be presented 
daily, Saturdays excepted, between the hours of 11 
and 2,and must be left for examination three clear 
days. C. DE MURRIETA and CO. 

7 Adam’s court, Old Broad street, London, 

20th June, 1878. 
Countersigned—William Grain, Notary Public. 


Try) ) » JA) ’ T 
SANTA FE SEVEN PER CENT. 
S'ATE LOAN, 1874. 

The Dividend due Ist July next, will be PAID at 
our Counting-house on and after that date. 

Coupons can b> left any dav, except Saturday, on and 
after the 2lst instaut, between the hours of eleven and 
two. three cle r days being required for their examina- 


tion. 
C. DE MURRIETA and CO. 
7 Adan’s court, Old Broad stre t, London, 
June 14th, 1878. 











SANTA FE SEVEN PER CENT. 
STATE LOAN, 1874 


Notice is given, that the undermentioned 
BONDS have THIS DAY been DRAWN for redemp- 
tion at the Counting-house of the igned, in the 
presence of Senor Don Alberto A. de Guerrico, in 
charge of the Consulate of the Argentine Republic, in 
chin he. neues tar don ort ie 

» represen our an r 
William Grain, of No. 50 Greskase House in this City, 
Notary Public, viz :-— 
Twelve Bonds of £200 each. 
No. No. No. Na 
154 270 


No 


4s 
575 
Twenty-five Bonds of £100 each. 
No. No. No. No. 
775 = 798 875 965 
1087 Ss 1101 1293 1309 
1342 «1481 15ll «1541 

178% 1809 


1556 1629 
2238 2244 


£2,400 


1996 §=- 2019 


ae 


Notice is further given, that the above Bonds will 
be paid off at par at our Counting-house on the first 
day of July, one thousand eight hundred and seventy- 


— 
he Bonds and Coupons attached can be ted 
daily, Saturday's excepted, between the hours of 
11 and 2, and must be left for examination three clear 
8. C. DE MURRIETA and CO. 
Adam’s court, Old Broad street, London, 
20th June, 1878. 
Countersigned—William Grain, Notary Public. 
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[June 22, 1878. 
[ONDON AND ST KATHARIN 
DOCKS COMPANY 


The Directors are pre to issue 4 per De. 
benture oe S'S extent, ~ net 
may on 
House. T. W. CO , Secretary. 
London St Katharine House, 





LONDON AND ST KATHARINE 
DOCKS COMPANY. 
The Directors are PREPARED TO RECEIVE AP. 
PLICATIONS up to the 26th instant inclusive, for 
£300,000 of the New 44 Cent. Preference Stock, to 
be issued under the authority of the London and St 
Sere Rater on captein ne 
i oO on t 
London and St Katharine Docks House, 109 Leaden- 
hall street.—By order, 
T. W. COLLET, 


London and St Katharine Docks House, 
109 Leadenhall street. 
15th June, 1878. 


[MPERIAL GOVERNMENT OF 
OF 1873. 


JAPAN 7 PER CENT. LOAN 
Notice is he given, that the Coupons due lst 
July, 1878, on the Bonds of the above Loan, and the 
Bonds drawn on Ist April last for payment at ~ 
amounting to £58,800, will be PAID on and after 
yrortee at the Office of the Oriental Bank Corpora- 
ion, 40 Threadneedle street. 
Coupons and drawn Bonds must be left three clear 
or examination previous to payment. 


mtal Bank Corporation, London, 
20th June, 1878. 
SOUTH OF AUSTRIA 


RAILWAY OOMPANY. 


PAYMENT OF INTEREST ON THE 
OBLIGATIONS. 


Payment of the half-year’s interest falling due on 
the July, 1878, on all the Series of Obligations 
(Series X. excepted), will be made from that day, 
subject to a deduction of 50 centimes per bond repre- 
senting the taxes on the Company's Obligations. The 
interest will therefore be PAID at the rate of Seven 
francs per obligation, at the undermentioned places ;— 
Paris—MM. de Rothschild fréres ; 
Lyons—MM. P. Galline and Co. and MM. Veuve 


Morin, Pons, and Co. 
FIVE 





AND FIVE AND-A-HALF 


PER CENT. DEBENTURES. 


THE BRITISH AND AMERICAN MORTGAGE 
COMPANY, (Limited). 


Capital, £1,000,000. Subseribed, £500,000. 
*  Paid-up £100,000. 
DiREcTors. 

The Right Hon. Hugh C. E. Childers, M.P., Chairman. 
Joseph Hubback, Esq., Trustee and Director of the 
Liverpool, London, and Globe Insurance Company. 

George J. Shaw Lefevre, Esq., M.P. 
Beaumont William Lubbock, Esq., Banker. 
Sir Charles Nicholson, Bart., Director of the Union 
Bank of Australia. 


William H. Stone, a 2 
LICITORS. 


Messrs Ashurst, Morris, Crisp, and Co. 
BANKERS. 
Messrs Robarts, Lubbock, and Co. 


The Directors are prepared to receive applications 
for debentures for three or five years at 5 per cent., 
or seven years at 5} per cent. Interest payable half- 
yearly by coupons, at the Company’s Bankers in Lon- 
don, secured by the Company's mortgages, having 
ample margins, together with the collateral securi 
of subscribed Ta (100,000! paid up and ad. 


Prospectuses and further information 


] be ob- 
tained of the Secretary, JOSEPH "SCALES, 
No. 6 Old Jewry, London, E.C. 


ABRIDGED PROSPECTUS. 
YEW ZBALAND TRUST AND 


Limited 








June, 1875), in 10,000 shares of £25 bearing a 
rpetual preferential dividend at the rate of £5 
per annum. 


TRUSTEES. 
The Right Hon. Lord Wolverton. 
Robert Brooks, Esq 


Directors. 
Charles Clifford, Chairman. 
. Dalgety, Esq., Deputy-Chairman. 


y 
Brooks, ; 
-Adml. The Hon. H. Carr Glyn, C.B. 
J. W. Fletcher, —. 
Sir T. Browne, K.C.M.G. 
KERS. 
Messrs Glyn, Mills, Currie, and Co. 
SouiciTors. 
Messrs Freshfields and Williams. 


pe 
per cent. 
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ie 


£ 
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BANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Sgerieess Vise Seaean Sie Wien aang So eee 


OE csdneedle street, 1878. 


oe BANK OF SCOTLAND. 
lished 1830. 


sted te Act of Parliament. 
,000. Reserve Fund, £330,000. 
cas—Glasgow and Edinburgh. 























































Paid-u £1,000. 
EAD se 


JONDON BANK OF MEXICO FS mr page lg we age met 
AND SOUTH AMERICA (Limited), 7 by Corn 6 Bank. 
eee J. A. PRADGLEY, Manager. 
Mex1coCity of Mexico, [ONDON CHARTERED BANK 
Prerv.—Lima. OF ea bs Bor 


Cu111.—Valparaiso. 

Bills Negotiated or Sent for Collection, 
ia Latears of Credit Granted on the Bank’s 
Branches in oe, Peru, and Chili. 

W. THOS. MORRISON, Manager. 
Lonpon Orvices—1M4 Leadenhall street, E.C. 


Tee COLONIAL ppDANK OF 


capital 00 seth iter 5 


val Ghaxter r.) 

Paid up Ca apital, 0 On Million. 
Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 

meet and collected. 
EPOSITS for fixed periods accepted at agreed 

rates of interest. Apply at the London Offices. 
WILLIAM ARTIN YOUNG, Secretary. 

88 Cannon + RW EC. 


PANK of NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 





oorgate street, EC, 


DRAFTS issued on the Branches in the hee 
Towns and other places in New Zealand. 
tiated and collected, and other Banking business iam 
acted with the Colon; oz. 
DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 
DAVID MAC Manager. 


THE CLYDESDALE BANKING 
einen caleriae: Act t of I Parliament. 


Heap Orrice—Glasgow. 
Capital Paid-up, £1,000; aie Surplus Fund, 


Lonpon Orrice—32 Lombard street, B.C. 
Current accounts and deposit accounts kept accord- 


Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 

D ITS RECEIVED FOR ee coe 
on terms which may be known on 


DAVID GEORGE, Seore Secretary. 


(SOMMERCTAL BANKING 
COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 
Paid up Capital, £500,000. Reserve Fund, £450,000. 


The London Board of Dit Directors grant Letters of 
Credit and Bilis of Exchange on the Head Office of 
the Bank at Sydney, and on the Branches in New 
South Wales and Queensland. 

Bills or forwarded for collection. 


ing to the usual custom. Deposits received on account of the Head Office for 
™Depestte at Interest received. fixed periods, on terms which may be ascertained on 
Customers’ securities taken charge of, Bills, Cheques, | application. 


Dividend Warrents, and Cow collected, and In- 
vestments and Sales of Secvrities etfected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of business trans- 


acted. HUGH MUIR, Manager. 
32 Lombard street, d strest, London, E.C. 


ondon Office—39 Lombard street. 
NATHANIEL CORK, Manager._ 


QRIENTAL BANK 
TION. 

Incorporated by Borel ¢ teaver, 30th Angust, 1851. 

Paid-up Capital, £1,500,000. Reserved Fund, £325,000, 


THE . AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CaprTat, £1,000,000 
Heap Orrice—Nicholas lane, Lombard street, ‘London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 
CurRRENT Accounts are kept at t the Head Office on 


Court or DIRECTORS. 
CHAaIRMAN—George Arbuthnot, Esq. 
DrEruty-CHAIRMAN—Sir Wm. J. W. Baynes, Bart. 
Maj.-Gen.H.Pelham Burn. | Duncan James Kay, Esq. 
James Campbell, ~~ * Lestock Robert Reid, Esq. 
Henry J. Jourdain, . | W. Walkinshaw, ag 

Cu1er ManaGer—Patrick Campbell, 
Sus-ManaGER—William Lamond, Esq. 





the terms customary with London Bankers, and in- BANKERS. 
terest allowed when the credit balance does not fall Bank of England, Union Bank of London, 
below £100. of Scotland, London. 
Deposits received for fixed periods on the following 
viz. :— The Othe aaea grant nt Drafts, and negotiate or 
At5 per cow. annum, subject to 12 months’ | collect B le at Bombay, Calcutta, Cape 
met ne sea | Town, Colombe, I rban, Saaoe iogo, HongKong, 


For ree ann deposits will be received on 
terms to be upon. 

BI11s issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


HONG KONG AND SHANGHAT 


BANKING CORPORATI 


gs Madras, Manritina, | Melbo urne, Yo 
e, Port Elizabet Rangel, Magupens, Stats, 
and Yokohama, on terms ich may be ascertained 
at their Office. They also issue Circular Notes for the 
wee a travellers by the Overland route. 

undertake the ae of parties connected 
with 1 ndia and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of the 
same, the receipt of Interest, Dividends, Pay, Pensions, 
&c., and the effecting of remittances between the 
above-named dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

ce hours, 10 to 3. poets 10 to 2. 

_ Threadneedle street, London, 1878. 


Capital, $5,000,000. All paid up. BANK ¢ OF NEW ZEALAND. 
Reserve Fund, $1,000 (Incorporated by Act of General Assembly 
Court or Directors anp Heap _ = tn Hone 29th July, 1861.) 
Kone. Bankers to the New d Government. 
—— Authorised , £1,000,000. 
ComMITTEE In LonpDoON. Paid-up Capital, —— 0 ener’ Fund, £325,000. 
A. H. Phillpotts, Esq., Cars Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). J. LOGAN CAMPBELL 3 Esq., President. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). Soseue 3 Coen, St J. C. Firth, 
ManaGer—David McLean. Alfred Cox, Esq., M.G.A. Hon. James Villiamson, 
Bawxuns—London a1 and County Bank. one Topicg koe ing, Esq. M.L.C. 
a or, Esq, 
- = ea Bae ‘AND ——— aE Lonpon 
ong Kong. watow. ee aeons tink K.C.M.G, 
Shanghai. Foochow. Bomba A. J. Munéella, Esq MP. 
Hankow. Yokohama. c Archibald Hamil 
Ningpo. Hiogo. San Francisco. F. ie’ oo 
Amoy. Manila. London. Robert Porter, Esq. 
Saigon. Thomas Russell, Esq., C.M.G. 
—_ Heap Orrice—Auckland. 
eee ee ye upon and negotiate BRANCHES AND AGENCIES. 
or collect at any of the ee se Sees In Australia—Melbourne, Sydney, and Newcastle. 
also receive Deposits for fixed periods, at vary- | In Levuka. 
een tteatienenie In New Se ee _ ae, 
ey allow 5 per cent. per annum nvercargill, Napier, Nelson, New Ply- 
athe n ines Letters of Credit, negotiable | mouth, Wellington, and at 82 other 
principal cities of Europe, Asia, America, places throug Colony. 
for the use of travellers. The Bank grants drafts on all their Branches and 
Current Psy for the 


They convenience 
of ts returning from China, Japan, and 
They also undertake the Agency constituents 
ccanatasl cette Rodanhaematenstuenaete 





THE MERCANTILE BANK OF 
uae Cash pr er 


Business generally with Peru. 


HAMPSHIRE AND wh ORTH 
WILTS BANKING COMPAN 
Established 


1834. 
Raa hein eeess ore a the above 
Company has been changed to that of 


THE CAPITAL AND COUNTIES BANK, 


under which title the business of the Bank will 
henceforth be carried on.—By order of the Board, ~ 
W. 8. D, General Manager. 





Ty Tr vg 
BAN K OF ROUMANTA— 
Notice is hereby given that on and after the ist 
July next the 6s per Share of the Dividend 
for 1877) will be PAID the delivery of the 
13th Coupon of the Share 
The Cou must be entered on forms (which can 
be obtained on application after the 25th June), and 
——— clear a for examination. i 
on Ageney, pores street, 
B. PAGE, Secretary. 


QHE ALLIANCE 





BAN fe 
(Limited), Bartholomew lane, Londen. 
Capital, £2,000,000, divided into 80,000 shares of £ 
each, £10 paid. 
Paid-up Capital, £800,000. Riearvel Fund, oe 
ORE TTHEW HUTTON CHAYTOR, 
posits of £10 and upwards received on current 
term sand for for fix eeeiel i as may be agreed upon. 
‘orded for the transmission of 
ae vas "laalen, Liverpool, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &e. 
| oe Notes and Letters of Credit issued, and 
other description of ; er re trans- 


TS, Manager. 
Bartholomew lane, E.C. 


(HE 


NATIONAL BANK OF 
NEW ZEALAND (Limited). 
Incorporated under the es’ Acts, 1962 and 
1867, and the New Z Act 1, 1873. 
Heap Orrice—37 Lombard street, London, E.C. 


Capital, £2,000,000 
First Issue, cipen, Paid-np, £350,000. 


Bank of England ; Messrs Barnetts, Hoares, and Co.; 
The Royal Bank of Scotland. 
The Bank receives deposits of £50 and upwards for 
ee of from Two to Five years at a fixed rate of 
cent. per annum, and for shorter periods on 
aa which can be ascertained on application, grants 
drafts on the Branches throughout New Te aland, 
negotiates and collects bills, and conducts every des- 
ion of banking business between London and the 


Colony. 
W. J. STEELE, Manager. 
37 Lombard street, London. 


[THE NATIONAL BANK OF 
USTRALASIA. 


Incorporated by iets of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid UP, £750,000. 

Reserve Fund, £250,000 


LETTERS of OREDIT an and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

iy Victorta.—Bacchus Marsh, Bairnsdale, Ballaa- 
rat, Barry’s Reef, Blackwood, Bridgewater, Bunin- 

Casterton, Clunes, Colac, Coleraine, Collingweod, 
Dookie South, Elizabeth street (Melbourne), Emerald 
, Euroa, Footscra: ray Geelong, Hamilton, 
py ferang, Koroit, Kyneton, Learmonth, 
Macarthur, Maffra, Northcote, Penshurst, Prahran, 
Yaron = oer’ Sale, Sandhurst, Sandridge, 
Taradale, Violet Town, Warr- 

ee Yarrawonga. 


Iw SovuTH ‘AveTRALiA. —Aberdeen, Adelaide, Angas- 
, Crystal Brook, Edith- 


ker, Mount Gambier, 

Narracoorte, North Adelaide, ae Pencla, 

Port Adelaide, Port Augusta, Port Pirie, Port W 

field, Red Hill, Riverton, Saddleworth, ieoaeny 

Strathalbyn, Truro, Wallaroo, Willunga, Wilmington, 

——_ Yongala, Yorke Town, MacDonnell Bay. 
Western AvstRaLia.—Perth, Freemantle, 


ath < negotiated, or sent for collection, 
and all other banking business with the Australian 
Colonies transacted. 


T. M. ppreinancy, Manager. 
149 ssteeeeesnaee C. 


DEBENTURES. 
THE one TAL COMPANY 


Cuareman—The ry fon. E. P. Bouverie. 
DeputTy-CHAIRMAN Robert Gillespie, Exq. 
Subscribed Capital —£1,475,950. 
Paid-ap Capital— £500,380. 
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THE SCOTTISH 
INSURANCE COMPANY 
London: 2 King William street ; Glasgow : 151 West 


Reduced rates of life premium for foreign resi- 
ce. 
H. AMBROSE SMITH, Secretary and ey. 


SOVEREIGN 1] LIFE. ASSURAN CE 
48 St James’ street, 8.W.; _ ae 
London. 
Assurances, endowments, and annuities. 


uses and all information can be obtained 
ionto H. D. DAVENPORT, Secretary. 


AND 





on appli 


PAND- -IN-HAND FIRE 


“e INSURANCE co 





The OLDEST Insurance Office i in the world. 
The WHOLE OF THE PROFITS are divided 
meee the Policy-Holders. 
pplications for Agencies are invited from persons 
of - uence. 


PARIS EXHIBITION. 


:| Special arrangements for Visitors to the Exhibition have 
been made by the 


RAILWAY PASSENGERS’ ASSURANCE 
COMPANY, 


FOR PROVIDING AGAINST 


ACCIDENTS BY BAILWAY OR 
STEAMBOAT 
DURING THE JOURNEY TO PARIS AND BACK, 
a Premium of One Shilling insures 
£1,000 if Killed, or £6 per Week iflaid up by Injury 
during the Double Journey. 
POLICIES AGAINST ACCIDENTS OF ALL KINDS 


May also be effected, for Ons, THeEE, or TwELvE 
Montas, on moderate terms. 


Apply at the Booking Offices of the Southern Railways, 
or at the 


Head Office :—64 Cornhill, London. 
WILLIAM J. VIAN, Sceretary. 


NCES )RTHERN ASSURANCE COM- 
PANY FOR FIRE AND LIFE ASSURANCE, 
(Established 1836.) 
Heap Orrices: 
| Abe rdeen—3 King st. | London—1l Moorgate st. 
| The FORTY-SECOND ANNUAL GENERAL MEET- 
ING of this Company was held within their house, at 
Aberdeen, on FRIDAY, 14th June, 1878, when the 
Directors’ Report was adopted, anda dividend of 20s, 
together with a bonus of 7s 6d per Share, free of 
income tax, were declared, making, with the amount 
already paid, a total distribution of 37s 6d per Share 
in respect of the year 1877. 
The following are extracts from the Report sub- 


mitted :— 

FIRE DEPARTMENT. 
The Premiums received during the year 1877, after 
deduction of reassurances, amounted to £403,718 6s 6d, 
being only a fractional increase upon the revenue of 
| the year i876, the natural growth of the Company's 
business as a whole having been counterbalanced by 
| certain reductions affecting a particular section only, 

whith were of an entirely exceptional character. 
The losses (including £48,465 9s 1d through the fire 

of 2lst June, which destroyed the greater part of the 
business portion of the town of St John, New Bruns- 
wick), amounted to £241,576 15s 8d, or 59°84 per cent. 
of the premiums received, making the average of the 
Company's whole experience since its establishment 
| 59°17 per cent. 

The expenses of management (including commis- 
sion to agents, taxes paid to foreign Governments— 
now a considerable item in the accounts of a fire 
| office doing business abroad—and charges of every 

kind) were 29.37 per cent., an increase which the 

Directors greatly regret, but for which, for the 

reasons referred to last year, they do not at present 
see any remedy. 
LIFE DEPARTMENT. 
ew Business.—The new assurances granted during 
ae ear reached in the aggregate the sum of 
10, upon which the premiums amounted to 
£13,164 7s lid, whereof £697 10s 1d were single, and 
£12,466 17s 10d annual premiums. 

The total income of the year (including interest) 
was £207,768 6s 3d. 

The Claims amounted to £92,995 17s 2d, of which 
£4,679 4s 3d was for endowments payable during life. 

The mses of Management (including commis- 
sion) were limited to 10 per cent. upon the premiums 
received. 

Annuity Branch.—The sum of £3,945 8s 8d was re- 
ceived for Annuities granted 7s the year, and 

















the Fund of this section of the Life ent now 
stands at £66,489 15s 8d. 
The Whole Funds of this Department now amount 
to £1,331,425 2s 7d. 
Lospow Boarp or Directors. 

CHuarruayn—SIR WILLIAM MILLER, Barr. 
Deputy-Cuarnmay—DUNCAN JAMES KAY, De 

ht Hon. W. P. Adam, | William Egerton 


os ~ acai ae, me Esq. 

slone rt Baring. enry J. Lu ; 
Ernest Chaplin, Esq. William Munro Ross, . 
Philip Currie, Esq. John Stewart, Esq. 
George J. Fenwick, Esq. | William Walkinshaw, Esq 


Fire Derartment—E. . 
Lire DerarTmEntT—Jas. Valentine, Actuary. 
General ManacEer—A. P. Fletcher. 
oni, of the Report, with the whole accounts of 
pany for the year 1877, may be obtained 
| from any et the Company’s Offices or 


THE ECONOMIST. 


[June 22, 1878. 





IMPERIAL} LEGAL & GENERAL LIFE ASSURANCE 


SOCIETY, 
(Empowered by Act of Parliament.) 
10 FLEET STREET, TEMPLE BAR. 





TRUSTEES. 
Tux Ricut Hox. THE LORD CHANCELLOR, 
Tue Ricnut Hor. LORD HATHERLEY. 
Tue Ricut Hon. LORD yo a Justice, C.P! 


JAMES PARKER DEANE, Esg., 
ROBERT BAYLY FOLLETT, Esq., 


cL ” 


late Taxing Master in Chancery. 


FREDERICK JOHN BLAKE, Esq. 


WILLIAM WILLIAMS, Esq. 


FINANCIAL L POSITION on January 1, 1878. 


Existing Assurances .,............0++. £4,821,000 | Annual Revenue .....sssscseseerseree £220,000 
Reversionary Bonus thereon......... 655,000 | Assurance Fund..........seseeseree 1,682,695 
| Assurance Cisims and Bonus Share Capital, fully subscribed ... 1,000,000 
Paid.....cccccsccccssccccccocsvoeesvees» 5y008,000 (Paid up, £160,000.) 
- SECURITY. — 


Higher reserves against policy liabilities are maintained by the Institute of 
Actuaries’ Tables of Mortality, which are employed by this Society, than by any 
other in recognised use. (See Government Schedules.) 

BONUS. 

Nine-tenths of the totai Profits divisible every five years amongst the Assured. 

| The recent division averaged £84 per £1,000 policy. 

Parliamentary Accounts, Bonus Report, Proposal Forms, and full information 


. A. NEWTON, Actuary and Manager. 


will be forwarded on application to 


ee 


WHOLESALE EXPORT 


ESTABLISHED 


Taste Kyives, Ivory, per doz, from 19s to 55s. 
Exectro Forxs—Table, 24s to 643; Spoons, 24s to 66s. 
Evectrro Crurts, from 12s 6d to £6 6s. 

Disa Covers—Tin, 22s; Metal, 65s; Electro, £11 11s. 


Frenprrs—Bright, 45s to £15; Bronze, 3s to £6. 
Coat-ScuTtirs anp Vases, Boxes, &c. 
BrepstEaps—Brass end Iron, with Bedding 
Batus—D.mestic, Fixed, and Travelling. 


KitcHeners, from 3 ft, £3, to 6 ft, £30. 
Sroves—Bright, Black, Register, Hot-air, &c. 
GaSELIERS—2-light, 178; 3-do, 50s; 5-do, £4 4s. 

Gas Cooxine Stovss, with Air Burners, 10s 6d to £14, 


AND FURNISHING IRONMONGERS. 


DEANE’S. 


Deane and Co.'s complete Illustrated 


A.D. 1700. 


Catalogue, Gratis, and Post Free. 


| Parier Macug Tra Trays, in Sets, 21s, 56s, 95s. 


E_ectro Trea anp Corrrr Sets, from £3 73 to £24. 
Beonzep TkA anp Corres Urns. 
Evectao Liqueurs, from 40s to £6 103. 


Lamps—Patent Rock-Oil Moderator, &c. 
CLocsés—English, French, and American. 

CHINA AND GLass—Dinner, Tea, and Dessert Services. 
Kitcaen Utsnsits—Copper, Tin, and Iron, 


Cornices—Cernice-poles, Ends, Bands, &c. 


GarpEN Toots—Lawn-mowers, Rollers, Hurdloc 2 &e. 
Hot-Wartsr Firtines for Greenhouses, Halls, Xe, 


| Toors—Gentlemen’s Chests, Household, Youths’, &. 


BUILDERS’ IRONMONGERY, BRASS FOUNDRY, IMPLEMENTS, MACHINERY, &c. 


DEANE AND CO. (46 Kixe 





[LLINOIS CENTRAL 

RAILROAD SIX PER CENT. CURRENCY 

aoe (CHICAGO AND SPRINGFIELD DIVI- 
at} 

Messrs Morton, Rose, and Co. are prepared to 
encash the Coupons falling due on the Ist July next, 
on the above Bonds at the current rate of exchange, 
on pera: at a Office in Bartholomew lane, 


ORTON, ROSE, and CO. 
_ London, June 1th June 15th, 1878 


NORTHERN RAILWAY OF 
CANADA FIRST MORTGAGE FIVE PER 
CENT. STERLING LOAN FOR £850,000. 

Notice is hereby given that the second pry 
dividend, due on the Ist July next on these bonds, 
issned in London by the undersigned, will be PAID 
on that or any su ing day at their office in Bar- 
tholomew lane, E.C., on presentation of the proper 
Coupons, which must be left three clear days for 
examination. MORTON, ROSE, and CO., 


Agents for the Loan. 
_London, June 15th, 1878. 


[UTCH- INDIAN RAILWAY 


COMPANY 


ISSUE OF F1 4,000,000 FOUR AND A HALF PER 
CENT. OBLIGATIONS. 

Notice is hereby given, that the TWENTY-THIRD 
COUPON, due the 15th July next, will be PAID on 
and after that day, in London, at the Office of Messrs 
Horstman and Co., with £1 18s ld, and in Amster- 
dam, at the Office of the Kas-Vereeniging, or ci the 
ages, at the Office of the Company, with f122 

otice is further given, that on the 8th of os 
1878, the following 87 Obligations of those being in 
circulation were drawn for redemption, viz. :— 

2 2.) a oe 107 


% 100 
160 178 194 259 269 348 376 382 
467 478 «#494 SOL 54 515 576 663 
690 734 751 760 761 820 
896 30 960 998 1088 
1135 1188 
1653 


1138 1171 

1392 1453 1462 
1802 2026 
2228 


1810 1827 
2065 2069 2088 
2670 2715 2734 3024 


3055 3060 3061 5 3965 

And that the same will be PAID OFF at par on the 
15th of July next, either in London, at the Office of 
Messrs Horstman and Co., with £84 15s, or in Amster- 
dam, at the Office of the Kas-Vereeniging, with £11,000. 

Bonds and Coupons are to be left three clear days 
for examination. 

The Hague, 8th June, 1878. 








Witiiam Srreet), 


LONDON BRIDGE. 





YIDLAND RAILWAY.— 


TOURIST ARRANGEMENTS, 1878. 

FIRST and THIRD-CLASS TOURIST TICKETS, 
AVAILABLE for TWO MONTHS, will b> issued from 
May Ist to the 31st October, 1878. 

For Particulars, see Time Tables and Programmes, 
issued by the Company. 

JAMES ALLPORT, General Manager, 

Derby, April, 1878. 


* | MBRIDIONAL RAILWAYS OF 
ITALY. 


Shareholders are informed that the undermentioned 
Banks are charged to PAY, from the Ist July, Coupon 
No. XVI, at the rate of lire 12.50, for the interest 
falling due on the 30th June :— 

Florence—At the Company’s Central Offices ; 
Ancona—aAt the Company s Branch Offices ; 
Naples—At the Company’s Branch Offices ; 
Milan—At M. Jules Belinzaghi ; 

Turin—At the Italian Crédit Mobilier ; 
| Rome—At the Italian Crédit Mobilier ; 
| Leghorn—At ins National Bank in the Kingdom of 


Genso—Ad thn thine Stninahe ; 











Venice—MM. Jacob Levi and Sons; At a rate of 

Paris—At the Crédit Industriel ; exchange to 

Geneva—MM. Bonna and Co. ; beafterwards 
announced. 


London—Messrs —- Bros. and Co. ; 


DIRECTION GENERAL. 
Florence, 14th June, 1878. 


MERIDIONAL I RAILWAYS OF 


| Proprietors of the Gold Bonds are informed that 
the undermentioned Banks are cha: to PAY, from 
the Ist July next, the Coupon No. L., at the rate 
of 15 frances in gold, falling due on the 30th J une, and 
to reimburse at 500 francs the Bonds drawn for re- 
demption on the Ist April last :-— 
Florence—At the Company's Central Offices ; 
Ancona—At the Company s Branch Offices ; 

| Naples—At the Company’s Branch Offices ; 
Milan—At M. Jules hi; 

| Turin—At the Italian Crédit Mobilier ; ; 
Rome—At the Italian Crédit ars 3 

| Genoa—At the Caisse Général 

| Leghorn—At the eet Bank in the sae ass of 


| Paris—At the Banque de Paris ot des P 


Geneva—At the ne de a : 
THE © DIRECTION S"auNEnad. 
Florence, 14th June, 1878. 














